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Financial Summary
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Figure 1: PRM Business Portfolio
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Figure 2 1: CoC Business Outlook
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Table 2: alauazilsnuanuanaianaugsne

v Y a
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PCT 3,591.9 3,462.5 1,822.5 3,7335 3,995.8 4,157.3
FSU 2,496.6 2,404.2 1,092.7 2,346.6 2,276.5 2,276.5
coc 1,658.5 1,324.3 676.1 1,381.0 1,402.2 1,402.2
osVv 919.2 1,368.9 739.7 1,488.0 1,512.0 1,536.0
SAS 124.4 186.6 97.6 195.0 205.0 215.0
swnela 8,790.6 8,746.5 4,428.6 9,144.1 9,391.5 9,587.0
i lsanan
PCT 7945 706.8 404.4 840.0 939.0 977.0
FSU 1,419.4 1,404.1 571.6 1,267.2 1,206.5 1,206.5
coc 598.2 532.3 215.0 441.9 448.7 448.7
osV 364.2 502.2 292.0 587.8 597.2 606.7
SAS 26.0 44.9 215 42.9 45.1 47.3
s lstudn 3,202.3 3,190.3 1,504.5 3,179.8 3,236.6 3,286.2
samm lsudusIn (%) 36.4 36.5 34.0 34.8 345 34.3
Source: PRM

Figure 3: dnsusalauazinlsanauaangagsne 2Q69
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2570 8 2,259.3 29.9 2570F
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Source: PRM

UsUNKanNNswe Tos1 S0 (UKIBUL) Laui 188 p1AISaUSVMILDS §U 12A auuwaunTn uwsvAVWaIIN WASIBING ASOINWUHIUAS 10400 TnsAWRA 0-2080-2888



m PRM: 21 aanan 2569
SECURITIES PUBLIC COMPANY LIMITED
ansilszlozd Bol fingagvianaty uaznadamBunle (da)

Table 4: s’nﬂazLﬁﬂﬂﬂ'mdam%uﬁwuﬂmzﬂ%?] 2570

Liaﬂﬂﬂﬁﬂ&lﬂa']ﬁﬂ%ﬂ 2570 ﬂa&lﬁiﬂ'ﬂ Lﬂﬂ%ﬂ‘lﬁ&lﬂa’lﬂ 2% (a'mn'm)

Sri Surat i.a. 2570 236.8
Aquarius Star FSU W.A. 2570 897.9
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Table 5: Sensitivity Table

P/E
9 10 11 12 13
EPS 0.99 8.91 9.9 10.89 11.88 12.87

Source: PRM uag Uszurasn13lag Aira Research
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Financial Highlight

Income Statement : MB 2567 2568 2569F 2570F 2571F
Revenues 8,791 8,747 9,144 9,392 9,687
Cost of Sales 5,588 5,556 5,964 6,155 6,301
Gross Profit 3,202 3,190 3,180 3,237 3,286
SG&A 609 648 686 704 719
Interest Expenses 325 359 301 291 283
Net Profit 2,120 2,163 2,201 2,158 2,128
Balance Sheet : MB 2567 2568 2569F 2570F 2571F
Cash & Equivalents 3,593 3,245 2,688 2,281 2,048
Trade receivables 1,356 1,357 1,378 1,415 1,445
Bunker and consumable stores 274 197 197 197 197
Other current assets 81 107 107 107 107
Vessels and right-of-use assets 15,738 15,769 16,725 17,652 18,504
Total Assets 23,045 22,704 23,161 23,758 24,448
Current liabilities 4,173 4,124 4,129 4,088 4,094
Non-current liabilities 7,140 6,656 6,480 6,203 6,069
Total Liabilities 11,314 10,779 10,609 10,291 10,163
Paid-up Capital 2,500 2,500 2,500 2,500 2,500
Share premium 3,407 3,407 3,407 3,407 3,407
Retained Earnings 5,389 5,775 6,422 7,359 8,199
Total Shareholder's Equity 11,314 11,509 12,156 13,093 13,933
Cash Flow Statement : MB 2567 2568 2569F 2570F 2571F
Cash Flow from operations 4,012 3,873 4,407 4,385 4,418
Cash Flow from investing (3,360) (1,651) (2,270) (2,420) (2,420)
Cash Flow from financing (677) (2,398) (2,695) (2,372) (2,230)
Key Financial Ratio 2567 2568 2569F 2570F 2571F
Gross Profit Margin 36.43% 36.47% 34.77% 34.46% 34.28%
Interest Coverage Ratio 12.96 12.48 15.09 15.90 16.73
Net Profit Margin 24.12% 24.72% 24.07% 22.98% 22.20%
D/E Ratio 1.00 0.94 0.87 0.79 0.73
ROA 9.20% 9.52% 9.50% 9.08% 8.70%
ROE 18.74% 18.79% 18.11% 16.48% 15.27%
Growth 2567 2568 2569F 2570F 2571F
Revenues 8.70% -0.50% 4.55% 2.71% 2.08%
COGS 6.43% -0.57% 7.34% 3.20% 2.37%
EBITDA 5.77% 6.27% 1.38% 1.91% 2.18%
Net Profit -0.24% 2.00% 1.78% -1.95% -1.40%
Per Share (Bt.) 2567 2568 2569F 2570F 2571F
EPS 0.90 0.96 0.99 0.97 0.96
BV 4.78 5.09 5.48 5.90 6.28
Dividend 0.49 0.49 0.70 0.55 0.58
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PRM ESG Details
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Figure 4: PRM ESG Details
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Corporate Governance Rating (CG Score)

AAAAA

ADVANC, AF, AH, AIRA, A, AKF, AKR, ALLA, ALT, AMA, AMATA, AMATAY, ANAM, AOT, AP, APURE, ARIP, ASW, AUCT, AWC, AYLID, BAFS, BAM, BANFU, BAY,
BEIK, BEL, BCF, BCPG, BOMS, BEB, BEM, BEYOND, BSC, BGRIM, BH, BIZ, BIC, BICHI, BK], BLA, BOL, BFP, ERR, BTS, ETW, BWG, CEN, CENTEL
CFRESH, CcH, CHASE, CHEWA, CHG, CHOW, CIMET, CK, CKP, CM, CNT, COMAN, CPALL, CPAXT, CPF, CPN, CPW, CRC, CRANE, CUSTOMS, DELTA,
DEMCO, DMT, DRT, DREIT, DTAC (merged), DOHOME, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FNS, FPI, FPT, FSMART, FORTH, FSS, FTE, BBX,
C, GCAP, GEL, GFPT, GGC, GLAND, GLOBAL, GFSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, HTECH, ICC, ICHL, IFS, N, ILIME, ILM,
IMO, IMET, INTUCH, IP, IRFC, ITEL, IVL, IMT, IR, KBANEK, KCE, KEX, KGI, KKPF, KSL, KTB, KTC, KTMS, LANNA, LH, LHFG, LIT, LOXLEY, LPN, M, MAJOR,
MALEE, MASTER, MATI, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NCH, NCL, NOR, NETEAY, NEX, MK, NOBLE,
WRF, NTV, WVD, NYT, QCC, ORl, OSP, OTQ, PAF, PCSGH, FDG, PO, PG, PHOL, FIMO, PIW, PLANB, FLAT, PM, PRS2, PRG, PRM, PSH, PSL, FT, FTC, PTT,
FTTEF, PTTGC, PYLON, OH, Q-CON, OTC, RATCH, REF, RS, RT, 5, S&J, SAAM, SABIMA, SAK, SAMART, SAMTEL, SAFPE, SAT, SBNEXT, 5C, SCB, 5CC,
SCCC, SCG, SCGR, SCM, SCH, SDC, SEAFCO, SEADIL, SE-ED, SELIC, SENA, SENYX, SGF, SGP, 5HR, SIRI, SIS, SITHAL S/WD, SKR, SKY, SMPC, SNC,
SONIC, SPALL, SPC, SPCE, SPI, SPRC, 5PV, S5C, 555C, S5T, STANLY, STARK (Note: status varies), STEC, STET, STI, STF1, SUC, SUN, SUSCO, SUTHA,
EV1, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TFG, TGH, THAMA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIFH, TIPCQ, TISCO, TK,
TEN, TS, TET, TLI, TMILL, THT, THOT, THITY, THL, THP, TMR, TG, TOR, TPBI, TRCS, TRIFL, TRIFF, TPLAS, TOM, TRC, TRU, TRV, TRUE, TSC, TSE, TSTE
TSTH, TTA, TTB, TTCL, TTW, TU, TVOH, TVO, TWPC, LAC, UBE, UBIS, UKEM, UP, UFF, UPCIC, UV, VCOM, VGI, WIH, WACOAL, WHA, WHALIR, WICE, WINNER,
WPH, X0, ¥PG, ZEN

Ab b b

25, FUP, ABM, ACE, ADE, ADD, AEONTS, AGE, AIE, ALL, ALUPACK, AMAMNAH, AMARIN, APCS, AS, ASIAN, ASK, ASH, ATP3D, B, BA, BRG], BEAUTY, BKL,
BR, BROCK, BSEM, BTHC, CCET, CHARAN, CHOTI, CITY, CMR, COLOR, CPL. CPT, CRD, CSC, CSF, CV, D, DCON, EFORL, ERW, ESS0, ESTAR, FE, FLOYD,
FOCUS, FORTH, FSS, FTI, GIFT, GIS, GLOCON, GPI, GYT, HPFT, HTC, HUMAN, HYDRO, ICH, IFEC, IHL. INGRS, INSET, INSURE, IT. [TD, I, IAS, JCK, ICKH,
JUBILE, KASET, KCM, KCC, KWG, KYE, LE&E, LALIN, LHE, LFH, LRH, LST, MANRIN, MATCH, MBAX, MDX, MENA, MID, MODERN, MUD, MEC, NC, NEWS,
HFC, HNCL, NUSA, NV, PAF, PEACE, PR, P, PLE, FOST, PPM, PRAKIT, PRIN, PSG, PTECH, RAM, RCI, RIH, RP, RPC, RPH, RSP, 511, SABLUY, SAM,
SAREEL, SCI, SCF, SE, SEMAJ, SFLEX, SFP, SKE, SKN, SLP, SMART, SMT, SORKON, SPA, SPC, SPACK, SPG, 50, SR, SRICHA, S5F, STAR, STARK, SV,
TC, TCC, TCMC, TFD, THI, TIGER, TITLE, TKC, TMI, TMW, THH, THF, TPAC, TPOLY, TRITH, TRT, TV, TN, T¥CH, UMS, UNIO, UREKA, VARD, VIBHA, VPO,
WAVE, WGE, WIN, WORK, WP, YGG, 21GA

a4 4
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ollective Action Coalition against corruption

Collective Action Coalition against corruption (CAC) HSa Tasomsiussulfitvaomandunsiumsaadiu
msnosl

Tasumssusan CAC :

25 FUP AAI ADVANC AF AH Al AIE AIRA A AKP AMA AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM BKI BLA
BPP BROOK BRR BSBM BTG BTS BWG CEN CENTEL CFRESH CGH CHEWA CIMBT CM CNT COM7 CPALL
CPF CPN CRC DCC DELTA DEMCO DRT DUSIT EA EASTW EGCO EPG FPT FEMART FSS GC GFPT GGC GPSC
GUNKUL HANA HMPRO HTC ICC ICHI I ILINK INTUCH IRPC IVL KBANK KKP KTB KTC LANNA LHFG LPN M
MAJOR MBK MC MCOT MFC MINT MONO MTC NATION NOBLE NRF NVD ORI OSP PLANB PRS PREB PRM PSH
PSL PTG PTT PTTEP PTTGC QH RATCH RBF RS S SABINA SAT SC SCB SCC SCCC SCGP SENA SINGER SIRI
SIS SITHAI SMPC SNC SPALI SPC SPI SPRC S5P STA STGT SUSCO SVI SYNTEC TCAP TFG THANI THCOM
THRE TIPCO TISCO TKS TMT TOA TOP TRIPL TRIPP TOM TRUE TSETSTH TTATTE TTCL TTW TU TVO U UOBKH
VGI VIBHA WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA

«GUsS=MAIANSUNIITNSIU CAC -

AS ACE ADB AIT &JA ALT AMC AMR APURE AQUA ASW BSZ BA BEAUTY BKD BLAND BYD CAZ CBG CHAYOD
CHG CIVIL CKA CMAN CPW CRD CV D DDD DHOUSE DITTO DMT DOD DOHOME EKH ETC EVER FLOYD FORTH
FUEV GABLE GLOBAL GREEN HUMAN IIG IND INSET IT JKN JMT ITS KEX KIAT KISS KIL KUN LEO MENA MGT
MICRO MILL MITSIB MODERN MORE MUD NCH NETBAY NEX NUSA NV ONEE PACO PCC PICO PIN PLE PRIME
PROEN PROS PSG PTC RABBIT READY RIH ROJMA RSP RT ST SA SABUY SAF SAK SAMART SAMTEL SANKOD
SAUCE SCAP SCI SDC SE SECURE SFLEX SICT SISB SK SKE SKY SHNNP SO SOLAR SONIC SPA SPG 50 SR
STARK STC STEC STPI SUC SUTHA SVT T TEAM TEAMG TGE TH THANA THE THG TIGER TITLE TK TKC TKN TLI
TM TMC TMI TNDT TNL TNP TNR TPBI TPCH TPLAS TPS TRC TRITN TRT TRV TT1 UAC UMI UPA UREKA UTP
UVAN VL VNG WARRIX WELL WFX WIN WP
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Annual General Meeting : AGM Level

[l B BB

UESNNGE-Iu AGHM Checldist 100 Tnn

AB, AM, ACE, ADE, ADD, AE, AF, ASE, AH, AIRA, AKP, AKR, ALLA, ALT, ALUCON, AMA, AMATA, AMATAY, ANAN, ADT, AP, APCS, ARIE, ASAP, ASIAN, ASK,
ASF, ASW, AUCT, AWC, BA, BAFS, BAM, BANPU, BAY, BEIK, BCH, BCPS, BEM, BEYOND, BGC, BSRIM, BIG, BIZ, BLA, BLISS, EPP, BSRC, BTNC, BTS,
BWE, BYD, CBE, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHE, CI, CIE, CIMET, CIVIL, CK, CKP, CMAN, CMC, CNT, COM7, COMAN, CPAXT, CPF, CBN,
CPW, CRC, CSC, CSP, CSS, DCC, OOD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASON, EASTW, EGCO, EKH, ERW, ESTAR, ETC, EVER, FE,
FLOYD, FN, FORTH, FPT, FTI, FYC, GABLE, 5C, GCAP, GEL, GFC, GFPT, B5C, BLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENS, HMPRO,
HET, HTECH, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INSURE, IF, IRC, IRPC, IT, ITTHI, IVL, J, JAS, IMART, IMT, ISP, ITS, KASET, KEANK, KCC, KCE, KCE,
KKP, KEL, KTC, KTMS, LEE, LANNA, LOC, LEE, LEQ, LHFE, LIT, LOXLEY, M, MAJOR, MALEE, MBK, MC, MCOT, MEGA, MENA, META, MFEC, MICRQO, MINT,
MODERN, MONO, MOONS, MOSHI, NCAR, NCH, NER, NKI, NL, NOBLE, NTV, NVD, NYT, DCC, ONEE, OR, OSF, PAP, PB, D), PG, PHOL, FLANE, PLAT, PLT,
FLUS, FM, PPR, PPS, POS, PR, PRAKIT, PRIME, PRM, PROEN, PSR, PSL, PSTC, PT, BTC, FTS, BTT, PTTER, PTTEE, LT, OTC, RARBIT, RATCH, REF,
RCL, RPH, BS, S, 5&J, SAK, SAPPE, GAT, ©C, SCE, 5CC, SCCC, 506, SCED, SCEP, SCM, SCP, SEADIL, SENA, SENX, SEC, SHR, SIAM, SICT, SIND, SIRI,
SIS, SISE, SITHAI, SJWD, SKE, SKN, SKR, SMPC, SNC, SHNP, GNP, S0, SPALI, SPC, SPCE, SPI, SPRC, SPREME, SRS, SS5C, STECON, STI, SUN, SUSCO,
5VI, SVOA, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TASCO, TEN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFM, TFMAMA, TSE, THANI, THCOM, THREL,
TIDLOR, TIPH, TISCO, TITLE, TK, TKT, TLI, TM, TMILL, THL, TOA, TOG, TOP, TPAC, TPCS, TPLAS, TQM, TQR, TRC, TR, TSC, TSTE, TTA, TTE, TTCL, TTW, TU,
TURTLE, TWH, TVO, UAC, UEE, UBIS, UREKA, UV, UVAN, V&I, VIEHA, VIH, VPO, VRAKDA, WEX, WEE, WHA, WHALP, WIK, WIN, WINMED, WINNER, WPH,
¥PG, X¥Z, YONG

AR

USHNds-nm ASM Checldist 90-29 i

25, AAY, ABM, ACGE, ADVANC, ADVICE, AEONTS, AHC, Al ME, Al, ALPHAK AMANAH, AMARC, AMARIN, AMC, AMR, ANI, APCO, APURE, AQUA, ARIN,
ARROW, &5, ASEFA, ASIMAR, ASN, ATP30, ALRA, AYUD, B, BEZ, BBGI, BBL, BC, BECP, BDMS, BER, BT, BH, BIOTEC, BIS, BICHI, BKIH, ELC, BOL, BPS,
BR, BRI, BROCK, BRR, BSEM, ETC, BTG, ETW, BVG, CCP, CEN, CGD, CH, CHAD, CHARAN, CHIC, CHO, CHOTI, CHOW, CITY, CH, CMO, CMR, COCOCO,
COLOR, CPALL, CPI, CPL, CPT, CRANE, CREDIT, CSR, CWT, DCON, DEXON, DOD, DPAINT, OVE, EAST, ECF, EFORL, EPG, ETE, ETL. EURD, FM, FNS, FPI,
FSMART, FSX, FTE, GBX, GENCO, GI5, GLAMD, GFI, GREEM, GSTEEL, GYT, HEALTH, HL, HTC, HUMAN, ICH, IFS, HL, IG, IMH, INOX, INTUCH, ITC, ITD, ITEL,
ITHS, JCK, JCKH, JOF, JR, JUBILE, K, KAMART, KBS, KCAR, KGEN, KiGl, KIL, KK, KTB, KTIS, KUMWEL, KUN, K%M, LALIN, LH, LHK, LPH, LPN, LRH, L5T,
MASTER, MATCH, MATI, MBAX, M-CHAI, MOX, MEB, METCO, MFC, MGC, MGT, MILL, MITSIE, MK, MORE, MP), MSC, MST, MTC, MTI, MUD, MAM, MAT,
MATION, NC, NCL, NCP, NDR, MEO, NEF, NETBAY, NEWS, NEX, NNCL, NOWA, NPK, NRF, NSL, NTSC, NV, NWR, OGC, OKl, ORI, ORN, PAF, PANEL, PATO,
FCC, PCE PCSGH, PDG, PEACE. PEER, FIMO, FIN, PIW, PE, PL, PLANET, PLE, PMC, PMTA, POLY, PORT, PPM, PFPM, FRARPAT, PREB, PR, PRI, PRIN,
FRINC, FROS, PROUD, PRTR, PSH, FSR, FTECH, PYLON, Q-CON, OH, READY, RICHY, RJH, ROCK, ROCTEC, RF, RPC, RSP, RT, 511, SAAM, SABINA, SAF,
SAFE. SALEE, SAMART, SAMCO, SAMTEL, SANKD, SAUCE, SAV, SAWAD, SCAP, SCI, SCL, 5CH, SDC, SE, SEAFCO, SECURE, SE-ED, SELIC, SFT, SGF,
SGF, SINGER, 5K, SKY, SLP, SM, SMART, SMO100, SMIT, SMT, SONIC, SORKON, SPA, SPACK, SPG, 5PV, 50, SR, S5F, 58P, 55T, 514, 5TC, STECH,
STET, 5TP, STP, ST, SUC, SUPER, SUTHA, SVR, SWC, TAKUNI, TAN, TATG, TC, TCC, TEAM, TFI, TGH, THAMA, THE, THG, THIF, THMLUI, THRE, TIGER,
TIPCO, TKC, TEM, TES, TMAN, TMC, TMD, TMI, TMT, THOT, THITY, TNE, THR, TOFP, TRA, TPBI, TPCH, TPOLY, TPS, TRF, TRT, TRUEB, TRUE, TSR, TVDOH,
TVT, TWR, TWFC, TYCN, LEC, UMI, UMS, UOBKH, UP, UPF, UPQIC, UTR, WARD, VCOM, VL, VNG, WACOAL, WARRLY, WICE, WORK, WP, WSOL, XBIQ, X0,
YUASA, ZEN, ZIGA

Bl BIR

USENIGE-I AGM Checkdist 2O — 89 Tomri

AFC, AIT, AlA, MRS, APD, APP, ASIA, AL, BEC, BJC, BLAMD, BLESS, BM, BSM, BUI, CAZ, CCET, CRARM, CHAYOD, CPANEL, CPH, CRD, CTW, O, DHOUSE,
DIMET, DITTO, OTCENT, EMC, EF, F&D, GLORY, GTE, 5TV, HFT, HYDRO, 12, INGRS, IRCP, IRCYAL, IVF, JPARK, KC, KEX, KISS, KLINIG, KOOL, KWC, KYE
MAGURD, MANRIN, MCA, MCS, MEDEZE, ML, MOTHER, MVE, NEW, OHTL, PACC, PERM, FF, PHE, FIS, PTL, QTCG, RML ROIMA, R\WI, SA, SFLEX, SIMAT,
SOLAR, SRICHA, STANLY, STELLA, STOWER, TCJ, TERA, TGPRO, TH, TL, THNPC, TPIPL, TRIFP, TPL, TPP, TRITN, TRY, TSE, TSI, TTI. UBA, UKEM, UNIC,
WAVE, ¥GG, ZA4
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