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COMPANY NOTE NYT SIRIPORN ARUNOTHAI

Ex 1: Earnings Growth Turnaround Ex 2: Inexpensive Valuation In Our View
(Btm) s Earnings (LHS) Growth (RHS) (%) (x)
600 - 40 30 -
500 A /7T 30 28 1 +2 STD = 26.5x
/ N L 20 26
/ b 24
400 4 - 10
L o 22
300 A (10) 20
18
200 A - (20
(20) 16
- (30
100 1 0 14
- (40) 12
0 - T T T T (50) 10 T T T T T T
2018 2019 2020 2021F 2022F 2023F 2024F Jan-14 May-15 Sep-16 Jan-18 May-19 Sep-20 Jan-22
Sources: Company data, Thanachart estimates Sources: Company data, Bloomberg, Thanachart estimates
Ex 3: Thailand’s Monthly Auto Production In 2021 Ex 4: Thailand’s Yearly Auto Production Growth
('000 Units) (y-y%)
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Source: Thailand Automotive Institute Sources: Thailand Automotive Institute; Thanachart estimates
Ex 5: Thailand’s Monthly Auto Exports In 2021 Ex 6: Thailand’s Yearly Auto Export Growth
('000 Units) (y-y%)
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Source: Thailand Automotive Institute Sources: Thailand Automotive Institute; Thanachart estimates
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Ex 7: “THE BLUE DOLPHIN” Vessel

Ex 8: Parking Zone

Source: Company data

Source: Company data

Ex 9: Capacity And Target Customers

Routes

Details
Capacity
Passenger : 586 people
Trucks : 80 units
Cars : 20 units

Sattahip-Prachuap
Inland: Distance 530km, Time 11-12 hrs.
Sea transport: Distance 221km, Time 7-8 hrs.

Sattahip-Songkhla
Inland: Distance 1,130km, Time 23-24 hrs.
Sea transport: Distance 607km., Time 19-20 hrs.

Benefits

Faster, cheaper (transportation, labor and O&M) and
better (environmental benefits, reduced accident risk and
cutting traffic)

Target customers \

Transportor
20.0%
Im-
Exporter
49.0%

Logistics
provider

31.0%

Source: Company data

Ex 10: Routes & Schedules

Ex 11: Fare Rates

| Vessel Schedule

February 2022

Source: Company data

Source: Company data
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COMPANY NOTE NYT SIRIPORN ARUNOTHAI

Ex 12: Reception Zone Ex 13: Pet Zone

Source: Company data Source: Company data

Ex 14: Five Types Of Guest Rooms On “THE BLUE DOLPHIN”

2 Suite Rooms 8 First Class Rooms 4 Comfort Rooms 74 Capsules

Room rate (Bt/room) for the Sattahip-Songkhla route

One-way trip - Bt6,000 One-way trip - Bt4,500 One-way trip - Bt3,500 One-way trip - Bt3,500 One way trip - Bt700
Round trip - Bt11,000 Round trip - Bt8,000 Round trip - Bt6,000 Round trip - Bt6,000 Round trip - Bt1,200

Source: Company data

THANACHART RESEARCH 4



COMPANY NOTE NYT SIRIPORN ARUNOTHAI

Ex 15: Two Types Of Seat Ex 16: Dining Zone

Standard

Source: Company data Source: Company data
Note:  Add Bt150/seat to upgrade from standard to VIP seat

Ex 17: Thailand Auto Export Assumptions

2019A 2022F

Thailand's auto export (units)

- New 1,054,103 735,842 959,194 1,072,202 1,095,014 1,116,915
-Old 927,161 1,072,202 1,095,014 1,116,915
- Change (%) 3.5 — — —

Sources: Company data, Thanachart estimates

Ex 18: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

Terminal
2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F value
EBITDA excl. depre from right of use 971 1,075 1,136 1,181 1,203 1,224 1,248 1,272 1,297 1,323 1,363 -
Free cash flow 626 749 827 875 836 789 819 1,002 1,023 1,045 281 2,686
PV of free cash flow 624 601 594 552 471 396 366 400 364 317 76 723
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 11.7
Terminal growth (%) 2.0
Enterprise value - add 5,484
investments
Net debt (end-2021F) (1,035)
Minority interest 3
Equity value 6,516
# of shares (m) 1,240
Target price/share (Bt) 5.30

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 5



COMPANY NOTE NYT SIRIPORN ARUNOTHAI

Valuation Comparison

Ex 19: Valuation Comparison With Regional Peers

EPS growth —— PE—— —P/BV — EV/EBITDA —Div yield—
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China Merchants Port Holding 144 HK Hong Kong 41.5 (5.9) 7.7 8.2 0.6 0.6 11.0 11.5 5.6 5.3
Cosco Shipping Ports Ltd. 1199 HK Hong Kong 0.8 12.8 64.0 56.7 4.0 3.8 15.7 13.6 0.6 0.7
Port of Tauranga Ltd. POT Nz New Zealand (6.6) 14.1 45.1 39.5 3.7 3.1 28.6 26.1 2.0 2.2
Hutchison Port Holdings TR-U HPHT SP  Singapore 109.6 (18.5) 1.3 1.6 0.1 0.1 6.8 7.2 51.9 58.8
Namyong Terminal Pcl * NYT TB Thailand 7.5 314 21.8 16.6 1.7 1.7 5.3 44 4.6 6.0
Precious Shipping * PSL TB Thailand na 2.8 7.5 7.3 2.0 1.6 6.0 5.0 0.0 0.0
Average 30.6 6.8 28.0 24.5 2.0 1.8 13.5 12.6 13.0 14.6

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS.
Based on 11 Feb 2022 closing prices

' o ¢ o o
n‘gmwm%imm%auuaa\lgim 1%5’]2]\3’]%%‘1J1Jﬂ’]‘]2l—’]adﬂ§]ﬂ

THANACHART RESEARCH 6
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COMPANY DESCRIPTION

COMPANY RATING

'
a

31N Namyong Terminal (NYT) ﬂaBﬂ%Uiﬂﬁﬂﬂmﬂmia Ro/Ro 1
1%‘£]JLLE‘] meumauﬂaﬂ‘luﬂs*md’lm maﬂﬂmnmmauam 81Lna
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ﬁdaaﬂLLﬂw‘W]L’]ﬂiﬂEJ%G]@NLL@IQ 2002 LLﬂwMﬂﬁLLﬁ%GLﬂaUEﬂ"H’m‘YﬂG
NI AUFIBULIAAIAVDITNFIDONTN 76% @iaﬂ

Rating Scale
Industry
Outlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength
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Source: Thanachart; * CG Rating

W — Weakness

a & o . . o
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 5.40 5.30 -2%
Net profit 21F (Bt m) 224 252 12%
Net profit 22F (Bt m) 320 331 3%
Consensus REC BUY: 3 HOLD: 0 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?
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, « o : e o &,
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY NYT SIRIPORN ARUNOTHAI
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 1,419 1,195 1,336 1,623 1,796
Cost of sales 782 621 741 931 993
Gross profit 637 574 595 692 803
% gross margin 44.9% 48.0% 44.6% 42.7% 44.7%
Selling & administration expenses 161 160 206 182 186
Operating profit 476 414 389 510 616
% operating margin 33.6% 34.7% 29.1% 31.4% 34.3%
Depreciation & amortization 207 429 456 461 459
EBITDA 683 843 845 971 1,075
% EBITDA margin 48.2% 70.6% 63.2% 59.8% 59.9%
Non-operating income 34 27 20 25 33
Non-operating expenses 9 (9) 15 0 0
Interest expense (5) (75) (94) (101) (91)
Pre-tax profit 515 357 331 434 558
Income tax 102 69 86 100 106
After-tax profit 412 288 245 334 453
% net margin 29.1% 24.1% 18.3% 20.6% 25.2%
Shares in affiliates' Earnings (36) (55) (30) 17) (16)
Minority interests 0 1 36 14 (11)
Extraordinary items 0 (6) 0 0 0
2022-23F earnings are NET PROFIT 377 229 252 331 426
still on a turnaround Normalized profit 377 234 252 331 426
trend EPS (Bt) 0.3 0.2 0.2 0.3 0.3
Normalized EPS (Bt) 0.3 0.2 0.2 0.3 0.3
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021F 2022F
ASSETS:
Current assets: 1,737 1,420 1,336 1,566 1,783
Cash & cash equivalent 1,583 1,302 1,200 1,400 1,600
Account receivables 124 95 110 133 148
Inventories 0 3 4 5 5
Others 30 20 23 27 30
No significant new Investments & loans 1,321 1,260 1,260 1,260 1,260
investments in 2022-23F Net fixed assets 1,155 1,238 1,122 1,006 893
Other assets 142 1,775 2,296 2,072 1,839
Total assets 4,355 5,693 6,015 5,905 5,776
LIABILITIES:
Current liabilities: 286 382 435 453 449
Account payables 25 24 30 33 30
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 7 3 4 4
Others current liabilities 260 352 401 416 415
Total LT debt 10 156 162 190 204
Others LT liabilities 267 1,862 2,159 1,978 1,780
Total liabilities 563 2,400 2,756 2,620 2,433
Minority interest 0 40 3 (11) 0
Preferreds shares 0 0 0 0 0
Paid-up capital 620 620 620 620 620
Share premium 2,178 2,178 2,178 2,178 2,178
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings 993 455 457 497 544
Shareholders' equity 3,792 3,254 3,256 3,295 3,343
Liabilities & equity 4,355 5,693 6,015 5,905 5,776

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NYT

SIRIPORN ARUNOTHAI

Strong cash inflow
streams, on our forecasts

Inexpensive valuation, in
our view

CASH FLOW STATEMENT
FY ending Dec (Bt m)

2021F

2022F

2023F

Earnings before tax 515 357 331 434 558

Tax paid (102) (72) (84) (94) (102)
Depreciation & amortization 207 429 456 461 459

Chg In w orking capital (42) 25 (10) (22) (18)
Chg In other CA & CL / minorities 9) 90 15 (13) (23)
Cash flow from operations 568 829 709 766 874

Capex (65) (295) (100) (100) (100)
Right of use 0 (1,903) (750) 0 0

ST loans & investments 0 0 0 0 0

LT loans & investments (634) 60 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 8 1,642 287 (203) (210)
Cash flow from investments (691) (496) (563) (303) (310)
Debt financing (45) 152 2 29 14

Capital increase 0 0 0 0 0

Dividends paid (372) (620) (250) (291) (378)
Warrants & other surplus 0 (147) 0 0 0

Cash flow from financing (417) (614) (248) (263) (364)
Free cash flow 502 534 609 666 774

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 14.6 23.4 21.8 16.6 12.9

Normalized PE - at target price (x) 17.5 28.1 26.1 19.9 15.4

PE (x) 14.6 24.0 21.8 16.6 12.9

PE - at target price (x) 17.5 28.8 26.1 19.9 15.4

EV/EBITDA (x) 5.7 5.1 5.3 4.4 3.8

EV/EBITDA - at target price (x) 7.3 6.4 6.6 5.5 4.8

P/BV (x) 1.4 1.7 1.7 1.7 1.6

P/BV - at target price (x) 1.7 2.0 2.0 2.0 2.0

P/CFO (x) 9.7 6.6 7.7 7.2 6.3

Price/sales (x) 3.9 4.6 4.1 3.4 3.1

Dividend yield (%) 11.3 4.5 4.6 6.0 7.8

FCF Yield (%) 9.2 9.7 1.1 12.1 14.1

(Bt)

Normalized EPS 0.3 0.2 0.2 0.3 0.3

EPS 0.3 0.2 0.2 0.3 0.3

DPS 0.5 0.2 0.2 0.3 0.3

BV/share 3.1 2.6 2.6 2.7 2.7

CFO/share 0.5 0.7 0.6 0.6 0.7

FCF/share 0.4 0.4 0.5 0.5 0.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NYT SIRIPORN ARUNOTHAI

FINANCIAL RATIOS
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate
Sales (%) (0.6) (15.8) 11.9 215 10.6
Net profit (%) (7.0) (39.3) 10.1 31.4 28.8
EPS (%) (7.0) (39.3) 10.1 31.4 28.8
Normalized profit (%) (7.0) (37.8) 7.5 31.4 28.8
Normalized EPS (%) (7.0) (37.8) 7.5 31.4 28.8
Dividend payout ratio (%) 164.7 108.5 100.0 100.0 100.0
Operating performance
Gross margin (%) 44.9 48.0 44.6 42.7 44.7
Operating margin (%) 33.6 34.7 29.1 31.4 343
EBITDA margin (%) 48.2 70.6 63.2 59.8 59.9
Net margin (%) 291 241 18.3 20.6 25.2
Strong financial status D/E (incl. minor) (x) 0.0 0.0 0.1 0.1 0.1
Net D/E (incl. minor) (x) (0.4) (0.3) (0.3) (0.4) (0.4)
Interest coverage - EBIT (x) 100.7 5.6 4.2 5.0 6.7
Interest coverage - EBITDA (x) 144 .4 1.3 9.0 9.6 11.8
ROA - using norm profit (%) 8.6 4.7 4.3 5.5 7.3
ROE - using norm profit (%) 9.9 6.6 7.7 10.1 12.8
DuPont
ROE - using after tax profit (%) 10.9 8.2 7.5 10.2 13.6
- asset turnover (x) 0.3 0.2 0.2 0.3 0.3
- operating margin (%) 36.6 36.1 31.8 33.0 36.2
- leverage (x) 1.2 1.4 1.8 1.8 1.8
- interest burden (%) 99.1 82.7 77.9 81.1 85.9
- tax burden (%) 80.1 80.7 74.0 77.0 81.1
WACC (%) 11.7 11.7 11.7 11.7 11.7
ROIC (%) 22.2 15.1 13.6 17.7 23.9
NOPAT (Bt m) 382 334 288 393 500
invested capital (Bt m) 2,219 2,115 2,221 2,089 1,951

Sources: Company data, Thanachart estimates
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Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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