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Figure 1 : Ship types

Ship types Size Cargoes
Capesize >80,000 Ironore, coal, grain
Panamax 60-80,000 Ironore, coal, grain, bauxite, phosphate
Handymax 40-60,000 Ironore, coal, steels, cement, potash
Handysize* 10-40,000 Coal, steels, cement, potash
General cargo*® 10-25,000 Coal, steels, cement, potash

*Rice, sugar, salt, gypsum, forestprods, scrap, sulphur and product cargoes
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Figure 2: PSL's vessel contract

Period Num. of vessels %
2-3 years 1 2%
1-2 year 2 4%
6-12 months 16 31%
3-6 months 23 45%
Spot 9 18%
Total 51  100%
Average rate fixed 12,612 USD

Source: Company reports and KElive Research
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Figure 3 : TTA Earnings summary

w1y 55 v Taeds

(Oct-Sep) 2001 2002 2003 2004F 2005F
Sales (Btmn) 3,449 3,293 4,524 9,645 11,078
EBITDA (Btmn) 754 661 1,214 5,274 6,013
Normalised earnings (Btmn) 367 350 779 4,262 4,611
Earnings (Btmn) 331 410 1,003 4,151 4,611
EPS (Bt) 7.79 9.65 1.83 6.43 7.15
PER (x)* 4.0 3.2 171 49 4.4
EV/EBITDA (x)* 4.2 5.0 16.6 47 3.7
Cash flow (Btmn) 546 630 1,344 4,931 5,772
CF/share (Bt) 19.3 18.3 1.9 7.1 9.8
BVPS (Bt) 6.2 16.0 3.1 11.2 15.8
P/BV (x)* 5.0 2.0 10.2 2.8 2.0
DPS (Bt) - 0.25 0.50 2.50 2.89
Dividend yield (%) 0.0% 0.8% 1.6% 8.0% 9.3%
Net debt/equity (X) 6.9 2.9 1.8 0.7 0.2
ROA (%) -3% 1% 12% 41% 32%
ROE (%) 345% 87% 85% 93% 53%
Gross Margin (%) 18% 17% 24% 50% 47%

Source : TTA reports and KELIVE Research estimates
*Base on price Bt31.25

Kim Eng Securities



25 AINIAY 2547

! : R 1 A4 aw 1w o 2 gy ya o
Gluﬁau"llﬂ\i PSL 5]']ﬂﬂ?!ﬂﬂJ'ENﬂ']33'3']\11/]1_]51J‘5]'J‘5Uu!51l“1f'ﬂ'\]11_|5Hﬂu'mgiﬂ‘H']ﬁgﬂUﬂ'lig'J']\uﬂaﬂ“hllﬂ‘Vl 12,000 US$/74

T 1Avudsdl 48 auiwsiensdszanaiilsdnatl 47 139 3,581 dwwm uazd lsgnimidy 3,390 dwwn (6.52

1AW uadsulszanamsi lsundil 48 i 12% 110 3,343 3o dlu 3,750 Swwm (7.21 vy

4 ! v
a1ga PSL UsemanreRuilumaszrinema 1 ‘]JTI/]/‘}%}‘H ﬁulﬂ?ﬂ\iﬂNWﬂ XD Tufl 2 n.9. 47 a5 imanRuduna1e

Sy 1w 1] A a & o a ~
NI 2 V/Mu nieaaludasuilunanouuNUN 5.8%

4 ' [ v v
a 51ilag1iu PSL ov1eh PER T 47 Areudnad uites 5.3 11 1s1dsnsdmuziin "ae" tazaesnuving aumiing

56 11N 1130 %18 PER ) 2547 11191 8.6 11

Figure 4 : PSL Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 4,011 3,291 3,797 7,692 8,626
EBITDA (Btmn) 1,469 1,378 2,082 5,283 6,020
Normalised earnings (Btmn) 639 542 1,211 3,581 3,750
Earnings (Btmn) 673 502 1,537 3,390 3,750
EPS (Bt) 12.95 9.66 2.95 6.52 7.21
PER (x)* 2.7 3.6 11.8 5.3 4.8
EV/EBITDA (x)* 4.3 4.0 9.9 45 3.2
Free Cash flow (Btmn) 1,837 1,411 1,582  (2,058) 6,170
CF/share (Bt) 31.5 28.1 4.7 9.8 12.1
BVPS (Bt) 8.4 12.2 3.7 8.9 14.2
P/BV (x)* 4.2 2.9 9.5 3.9 24
DPS (Bt) - 5.00 1.25 2.00 1.90
Dividend yield (%) 0.0% 14.4% 3.6% 5.8% 5.5%
Net debt/equity (X) 8.4 4.4 1.3 1.3 0.2
ROA (%) -5% 11% 9% 36% 29%
ROE (%) 182% 94% 121% 104% 62%
Gross margin (%) 28% 27% 44% 56% 53%

Source : PSL reports and KELIVE Research estimates
*Base on price Bt34.75
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Figure 5 : RCL Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 13,416 12,367 13,082 16,161 17,679
EBITDA (Btmn) 2,461 2,069 2,218 3,701 4,417
Normalised earnings (Btmn) 890 867 1,140 2,634 2,943
Earnings (Btmn) (298) 1,227 791 2,555 2,943
EPS (Bt) (0.47) 1.85 1.19 3.85 4.44
PER (x)* N.A. 9.6 14.8 4.6 4.0
EV/EBITDA (x)* 8.7 9.4 8.3 4.6 4.9
Cash flow (Btmn) 2,081 2,119 2,805 3,117 3,693
CF/share (Bt) 3.3 3.2 4.2 4.7 5.6
BVPS (Bt) 79 9.5 10.3 13.7 16.7
P/BV (x)* 2.2 1.9 1.7 1.3 1.1
DPS (Bt) 0.21 0.40 0.45 1.45 1.68
Dividend yield (%) 1.2% 2.3% 2.5% 8.2% 9.5%
Net debt/equity (X) 1.8 1.2 0.6 0.3 0.7
ROA (%) -2% 7% 4% 14% 14%
ROE (%) -6% 22% 12% 32% 29%
Gross margin (%) 18% 18% 17% 25% 25%
Source : RCL reports and KELIVE Research estimates

*Base on price Bt17.70
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