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Financial Summa

Revenue 4,591 4259 3,744 4,826 5,272
Growth (%) 18.5% 7.2% 13.3% 30.5% 9.3%
Core Profit (151) (1.286) (1.466) (42) 181
Growth (%) N.M. N.M. N.M. N.M. N.M.
EPS (0.08) (1.82) (1.71) (0.01) 0.12
BVPS 14.70 12.37 8.74 8.74 8.85
DPS 0.20 0.00 0.00 0.00 0.00
PE N.M. N.M. N.M. N.M. 100.03
PBV 0.71 0.45 0.94 1.33 1.31
Dividend Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0%
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Financial Results

Income Statement (MnbBt.) IQATF %QoQ %Yo
Vessel operating income 803 929 929 1,029 1,046 1,081 1,136 51% 222%
Vessel operating costs 1,079 99 904 864 624 812 822 1.3% -3.1%
Gross Profit (275) (62) 25 1445 223 269 313 16.4% ML
SG&A 9 84 g2 91 86 91 93 1.9% 12.8%
EBITDA (364) (140) (50) 63 163 182 222 22.1% ML
Core Profit (744) (338) (245) (139) (61) (33) 12 Mo M.M.
Extra ltems (467) (137) (615) 20 1 23 - -100.0% ML
Met Profit (1.211) (475) (860) (118) (59) (5) 12 R M.M.
Gross Profit Margin (%) -34.2% 6.7% 2.6% 14.1% 21.3% 24 9% 27.6%

Met Profit Margin (%) -150.8% -51.2% -925% -11.5% 5£.7% -0.5% 1.1%

Ave_ Baltic Hadysize Index 230 333 399 481 456 497 502 1.0% 257%
Awe_ Baltic Supramax Index 363 554 676 795 781 781 843 8.0% 24.8%
Time Chater Rate § /day /ship 4,797 6,293 6,955 8,174 8,588 9,206 9,618 4.5% 38.3%
Operating Expense § /day /ship 4,528 4,529 4,455 4.510 4,208 4,322 4.350 0.6% -2.4%
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Financial Highlight

Income Statement (MnBt.)

Sale 4,585 4,257 3,690 4,816 5,262
Other Income 5 2 54 10 10
Total Revenue 4,591 4,259 3,744 4,826 5272
Cost of Sale 3,995 4,594 3,858 3T 3,497
Gross Profit 590 (338) (168) 1,400 1,765
SGEA 254 392 373 466 496
Interest Expense 500 565 980 964 1,096
EBITDA 1,618 786 880 2,130 2,280
Core Profit (151) (1,286) (1,466) (42) 181
Met Profit 80 2,426 2,665 12 181
Key Financial Ratio

Gross Profit Margin (%) 12.9% -7.9% -4.5% 29.1% 33.5%
EBITDA Margin (%) 35.2% 18.5% 23.5% 44 1% 43.4%
Interest Coverage Ratio (x) 07 -1.3 0.5 1.0 1.2
Core Profit Margin (%) -3.3% -30.2% -39.2% -0.9% 3.4%
Met Debt to Equity (x) 07 0.9 1.1 1.1 0.9
ROE (%) -1.0% -7.8% -10.8% -0.3% 1.3%
ROA (% -0.5% -4.0% -4 5% -0.1% 0.6%

)

Revenue 18.5% -T.2% -13.3% 30.5% 9.3%
SGEA -22.8% 54 2% -4.8% 24 7% 6.6%
Interest 9.0% 13.0% 73.6% 0.4% 11.3%
EBITDA 36.9% -51.4% 12.0% 142.0% 7.5%
Core Profit YRR YRR YRR MM YRR
Met Profit Mo Mo Mo ML Mo
Per Share (Bt.) 2014 2015 2016 2018E
EPS -0.08 -1.82 -1.71 -0.01 012
BV 14.70 12.37 8.74 8.74 8.85
Dividend 0.20 0.00 0.00 0.00 0.00
PE (x) YRR YRR YRR MM 100.0
PBV (x) 0.7 0.4 0.9 13 13
Div-Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0%
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Corporate Governance Rating (CG Score)

AAAAA

ADVANC, BAFS, BCP, BIGC, BTS, CK, CPN, DRT, DTAC, DTC, EASTW, EGCO, RAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, KCE, KKP, KTB,
LHBANK, LPN, MCOT, MINT, MONO, NKI, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QTC, RATCH, ROBINS, SAMART, SAMTEL, SAT, SC, SCB, SCC, SE-
ED, SIM, SNC, SPALI, THCOM, TISCO, TKT, TMB, TOP, VGI, WACOAL

AAAA

AAV, ACAP, AGE, AHC, AKP, AMATA, ANAN, AOT, APCS, ARIP, ASIMAR, ASK, ASP, BANPU, BAY, BBL, BDMS, BEC, BKI, BLA, BMCL, BOL, BROOK, BWG,
CENTEL, CFRESH, CHO, CIMBT, CM, CNT, COL, CPF, CPI, CSL, DCC, DELTA, DEMCO, ECF, EE, ERW, GBX, GC, GFPT, GLOBAL, GUNKUL, HEMRAJ,
HOTPOT, HYDRO, ICC, ICHI, INET, IRC, KSL, KTC, LANNA, LH, LOXLEY, LRH, MACO, MBK, MC, MEGA, MFEC, NBC, NCH, NINE, NSI, NTV, OCC, OGC,
OISHI, OTO, PAP, ODI, PE, PG, PJW, PM, PPP, PR, PRNADA, PREB, PT, PTG, Q-CON, QH, RS, S&J, SABINA, SAMCO, SCG, SEAFCO, SFP, SIAM,
SINGER, SIS, SITHAI, SMK, SMPC, SMT, SNP, SPI, SSF, SSI, SSSC, SST, STA, STEC, SVI, SWC, SYMC, SYNTEC, TASCO, TBSP, TCAP, TF, TGCI, THAL,
THANA, THANI, THIP, THRE, THREL, TICON, TIP, TIPCO, TK, TKS, TMI, TMILL, TMT, TNDT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSC,
TSTE, TSTH, TTA, TTCL, TTW, TU, TVD, TVO, UAC, UT, UV, VNT, WAVE, WINNER, YUASA, ZMICO

AAA

2S, AEC, AEONTS, AF, AH, AIRA, AIT, AJ, AKR, AMANAH, AMARIN, AP, APCO, AQUA, AS, ASIA, AUCT, AYUD, BA, BEAUTY, BEC, BFIT, BH, BIG, BIC,
BJCHI, BKD, BTNC, CBG, CGD, CHG, CHOW, CI, CITY, CKP, CNS, CPALL, CPL, CSC, CSP, CSS, CTW, DNA, EARTH, EASON, ECL, EFORL, ESSO, FE,
FIRE, FOCUS, FORTH, FPI, FSMART, FSS, FVC, GCAP, GENCO, GL, GLAND, GLOW, GOLD, GYT, HTC, HTECH, IEC, IFEC, IFS, IHL, IRCP, ITD, JSP, JTS,
JUBILE, KASET, KBS, KCAR, KGI, KKC, KTIS, KWC, KYE, L&E, LALIN, LHK, LIT, LST, M, MAJOR, MAKRO, MATCH, MATI, MBKET, M-CHAI, MFC, MILL,
MJD, MK, MODERN, MOONG, MPG, MSC, MTI, MTLS, NC, NOK, NUSA, NWR, NYT, OCEAN, PACE, PATO, PB, PCA, PCSGH, PDG, PF, PICO, PL, PLANB,
PLAT, PPM, PRG, PRIN, PSTC, PTL, PYLON, QTC, RCI, RCL, RICHY, RML, RPC, S, SALEE, SAPPE, SAWAD, SCCC, SCN, SCP, SEAOIL, SIRI, SKR, SMG,
SOLAR, SORKON, SPA, SPC, SPCG, SPPT, SPVI, SRICHA, SSC, STANLY, STPI, SUC, SUSCO, SUTHA, SYNEX, TAE, TAKUNI, TCC, TCCC, TCJ, TEAM,
TFD, TFI, TIC, TIW, TLUXE, TMC, TMD, TOPP, TPCH, TPIPL, TRT, TSE, TSR, TT, UMI, UP, UPF, UPOIC, UREKA, UWC, VIBHA, VIH, VPO, WHA, WIN,
X0

Score Range Number of Logo Description

90 - 100 b b‘ b b b. Excellent
80 -89 b b b b Very Good
70-79 b b b Good

60 - 69 b b Satisfactory
50 -59 b Pass

W 1 www.sec.or.th (faya au Yuid 1/12/58)
waneug : daya CG Score dsganil 2558 ansunaudvLdsuganiunssuasusEning

<0

iy .
vignudnning los1 1 vww) 319 1m1saFanugs S 17 ouuwan'In suavia Uvuiu ngamma 10330 Tns 02-684-8888 Tngas 02-160-5400 www.aira.co.th



ATRA PSL : 19 aaan 2560

Anti-corruption Progress Indicator

széu 5 : Extended vanafs nsuaaelviiiufeutainaiasauaaudsiudiumessia Milinmn dinate wiadunugsia Aavlifdrudaidasdunisaassl
Funagluuulein

BCP, CPN, GYT, PE, PM, PPP, PT, PTT, PTTGC, SAT, SCC, THANI, TOP

PPN

sz6iu 4 : Certified wuuév m‘suamiumumm‘suﬂﬂﬂamimuumsaaumummmnmumuawawaanswmumsmuummﬂmunssumsmnaaanv]sa
waauumﬂm a.a.0. Wanuwiuray aslasunssusasdlusandauuinuljiduasmaantuinalunssasiunmasa wia niunisasagauiialiany
LﬂauuameuJuaasumnvnuanmumuuanuausvmuammaomswmmiumumsmamumsmmnassﬂﬂu ‘leiun

ASP, BAFS, BANPU, BAY, BBL, BKI, BLA, CIMBT, CNS, CSL, DCC, DRT, DTC, EASTW, ECL, EGCO, ERW, FSS, GCAP, HANA, HTC, INTUCH, IRPC, IVL,
KBANK,KCE,KGI, KKP, KTB, LANNA, LHBANK, MTI, NKI, PSL, PTG, PTTEP, SABINA, SCB, SNCSNP, SSF, SSSC, TCAP, THCOM, TISCO, TMB, TMD,
TNITY, TOG

széiu 3 : Established winaf nmsuaaolvivfiudessiuaauanuasuTauianacusin iy Lisadmindsy LidanuAmdas dasugiAertas nsdaans
wagflnausuuantnonudalvanusidmduuieuawasuuiliialunseasiunasildu

Taauwioilu széu 3A L‘iJ‘Ll‘]J'iH‘VI‘VIlIﬂ'li‘]]'iwﬂ’]ﬁLQGI‘I.&‘]‘ENNL‘LI']S’JNTWNH']S CAC vidamé uavszdu 3B HuusHuifidsfunazulomnavasussn uwaileseand
eusuaiizsInIasents CAC wiama deis 2 nsdldaflunanisdsefiulussdudeniu

o szeiu 3A leiun

ABC, ACAP, ADVANC, AEC, AGE, AH, AMANAH, ANAN, AP, APCS, APURE, AS, ASIA, ASIAN, ASIMAR, BIGC, BROOK, BTS, BWG, CEN, CENTEL,
CFRESH, CHARAN, CHO, CHOTI, CM, CNT, COL, CPAL, CPF, CPI, CPL, DELTA, DEMCO, DIMET,DNA, DTAC, EA, ECF, EE, EVER, FPI, GBX, GC,
GFPT, GLOW, HMPRO, HOTPOT, ICC, ICHI, IFEC, INOX, INSURE, IRC, JAS, JTS, JUBILE, KC, KTC, KYE, LHK, LPN, LRH, MAKRO, MC, MCOT,
MFC, MFEC, MINT, MJD, MONO, MOONG, NBC, NDR, NINE, NMG, NSI, NTV, OGC, PACE, PCSGH, PDI, PG, PHOL, PLAT, PPS, PR, PRANDA,
PREB, PS, QLT, RATCH, RML, ROBINS, ROINA, RWI, SAMCO, SCCC, SCG, SEAOIL, SE-ED, SENA, SINGER, SITHAIL, SMK, SMPC, SPALI, SPC,
SPCG, SPI, SRICHA, SSI, STANLY, SUPER, SVI, SYMC, SYNEX, SYNTEC, TASCO, TCMC, TFI, THAI, THRE, THREL, TICON, TKT, TLUXE,
TMILL, TMT, TNL, TPCORP, TSTE, TSTH, TTCL, TU, TVI, UOBKH, UREKA, VGI, VNT, WACOAL, WHA, ZMICO

o 5z6iu 3B leiun
AAV, AHC, AIT, AKR, ARROW, ASK, BA, BDMS, BEC, BECL, BICHI, BUI, CGH, CHG, CHOW, CIG, CITY, CK, CKP, COLOR, CWT, EARTH,
EASON, EPG, F&D, FANCY, FIRE, FMT, FORTH, GENCO, GL, GOLD, GPSC, GRAMMY, HYDRO, IRCP, IT, JCT, KCM, KWC, LH, LIT, LOXLEY,
MACO, MANRIN, MATI, MODERN, MSC, NOBLE, NOK, NPK, NUSA, OISHI, OTO, PAF, PAP, PATO, PF, PJW, PLANB, PLE, POLAR, PRG, PTL, Q-
CON, QTC, RCI, S11, SALEE, SAM, SAMART, SAMTEL, SAPPE, SC, SCP, SFP, SIM, SLP, SMT, SPA, SPORT, SSC, SST, STEC, STPI, SUC,
SUTHA, T, TAE, TBSP, TCC, TFD, TGCI, TGPRO, THANA, THIP, TIW, TK, TMW, TNDT, TOPP, TPC, TPCH, TPIPL, TSR, TT, TYCN, UAC, UBIS,
UEC, UMI, UP, UPF, UT, UV, VPO, WAVE, WINNER, YUASA
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e sudiu 2 : Declared wungods msuaaeliiiudonnusaiuinanislssmaanuisualiiniluwunsinifig (Collective Action Coalition) uae
maandulnalunissasiuniamnze leawn

2S, ABICO, AF, AKP, AMARIN, AMATA, AOT, APCO, AYUD, BEAUTY, BFIT, BH, BKD, BLAND, BTNC, CCP, CI, CSR, CSS, EFORL, EPCO, FE,
FNS, FVC, GEL, GLOBAL, HEMRAJ, IEC, IFS, INET, JUTHA, KASET, KCAR, KKC, KSL, L&E, LALIN, LTX, M, MALEE, MBK, MBKET, MEGA, MK,
MPG, MTLS, NCH, NCL, NPP, OCC, OCEAN, PB, PCA, PRINC, QH, ROCK, RPC, S & J, SGP, SIAM, SIS, SKR, SMG, SMIT, SORKON, SUSCO,
TAKUNI, TEAM, TF, TIC, TIP, TIPCO, TMC, TMI, TPP, TRT, TRU, TSC, TSI, TTW, TVD, TVO, UKEM, UNIQ, UWC, VNG, WIIK, WIN, XO, TRUE

e szeiu 1 : Committed winadensuaaslviviudedfuanngusvsgeaauazuatasdnsiaaufuazulaunauasaaenssunisiudasnseiugsAan
agliiduAmaasdunisaasildu leua

ACD, AEONTS, AFC, AIRA, AJ, ALUCON, AMC, AQUA, ARIP, AUCT, BAT-3K, BIG, BIC, BMCL, BOL, BRR, BSBM, CBG, CCET, CCN, CGD, CMR, CPH, CSC,
CSP, CTW, DCON, DRACO, DSGT, DTCI, E, EMC, ESSO, FOCUS, FSMART, GIFT, GLAND, GRAND, GUNKUL, HFT, HTECH, IHL, ILINK, ITD, JSP, KDH,
KTIS, KTP, LEE, LST, MAJOR, MATCH, MAX, M-CHAI, MDX, MIDA, ML, MPIC, NC, NEP, NNCL, NWR, OHTL, PICO, PK, PL, PPM, PRAKIT, PRECHA, PRIN,
PSTC, PYLON, RAM, RICH, RS, SANKO, SAUCE, SAWAD, SAWANG, SCN, SEAFCO, SF, SHANG, SIRI, SMART, SMM, SOLAR, SPACK, SPG, SPPT, SPVI,
STA, STAR, SVH, SVOA, SWC, TAPAC, TC, TCCC, TCJ, TCOAT, TH, TKS, TNH, TNPC, TPA, TPAC, TPOLY, TRC, TRUBB, TSE, TTA, TTI, TTL, TTTM,
TWP, TWZ, U, UMS, UPA, UPOIC, UTP, UVAN, VARO, VI, VIBHA, VIH, VTE, WG

7 1 www.sec.or.th (daya e Juvd 1/12/58)
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Annual General Meeting : AGM LEVEL

I

usnilaazuuu AGM Checklist 100 16un

AGE, AH, AJ, AKP, ALUCON, AMATA, ANAN, AS, ASIA, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BECL, BFIT, BIGC, BJCHI, BKI, BLA, BMCL, BROOK,
BRR, BWG, CFRESH, CHG, CHO, CHOW, CI, CIMBT, CK, CM, CPN, DCC, DELTA, DRT, DTC, EASON, EASTW, ECF, EGCO, FE, FORTH, FPI, GBX, GC,
GFPT, GOLD, GUNKUL, HANA, HEMRAJ, HMPRO, ICC, IHL, INTUCH, IVL, JMART, KASET, KCE, KKP, KTB, KTC, L&E, LANNA, LHBANK, LIT, LOXLEY,
LPN, MACO, MAJOR, MBK, MEGA, MINT, MK, MODERN, MONO, MPIC, NBC, NCH, NINE, NPP, NTV, OCC, OGC, OISHI, PB, PE, PG, PM, PPP, PPS, PR,
PRANDA, PS, PSL, PT, PTT, PTTEP, PTTGC, PYLON, QH, QTC, RATCH, RCL, RICH, RS, S & J, SABINA, SAT, SC, SCB, SCG, SCP, SE-ED, SENA, SFP, SIS,
SNC, SNP, SPALI, SPC, SPI, SSSC, STEC, STPI, SUSCO, SUTHA, SVOA, SYMC, TAE, TBSP, TCAP, TF, TFD, THANI, THCOM, THIP, TIP, TISCO, TK, TKT,
TMD, TMILL, TNDT, TNL, TPC, TPCORP, TRU, TSR, TTI, TTW, TU, TVD, TVO, TWP, TYCN, UAC, UPOIC, UV, WIN

121 (%

usiiniildazuuy AGM Checklist 90 - 99 g

2S, AAV, ABC, ADVANC, AF, AHC, AIRA, AKR, AMANAH, AMARIN, AP, APCO, APCS, APURE, AQUA, ARIP, ASIMAR, ASK, BAT-3K, BCH, BDMS, BGT, BH,
BIC, BKD, BOL, BROCK, BSBM, BTNC, BUI, CEN, CENTEL, CHUO, CIG, CKP, CMR, CNT, COL, CPALL, CPF, CPI, CPL, CRANE, CSC, CSL, CSP, CSR, CSS,
CWT, DCON, DEMCO, DTAC, EA, EARTH, ECL, EE, EIC, ERW, ESSO, FANCY, FOCUS, FSMART, FSS, FVC, GCAP, GENCO, GL, GLOBAL, GLOW, GRAMMY,
GYT, HOTPOT, HTC, HTECH, HYDRO, ICHI, IEC, IFEC, IFS, INET, INOX, IRCP, IRPC, IT, ITD, JAS, JMT, JSP, JUBILE, JUTHA, KBANK, KBS KC, KCAR,
KGI, KKC, KTIS, KWC, LEE, LH, LRH, LST, M, MAKRO, MANRIN, MATCH, MBAX, MBKET, M-CHAI, MCOT, MCS, MFEC, MOONG, MPG, MTI, NC, NKI,
NOBLE, NSI, NWR, NYT, OCEAN, OTO, PAP, PATO, PCA, PDG, PDI, PERM, PF, PHOL, PJW, PL, PLAT, PLE, POST, PPM, PRAKIT, PREB, PRG, PRIN, PTG,
Q-CON, QLT, RCI, ROBINS, ROINA, RPC, RWI, S, SALEE, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SCC, SCCC, SEAFCO, SIM, SIMAT,
SINGER, SIRI, SITHAL, SKR, SMART, SMG, SMIT, SMK, SMM, SMPC, SOLAR, SPA, SPCG, SPG, SPPT, SSF, SSI, SST, STA, STAR, SUC, SVI, SWC, SYNEX,
SYNTEC, TAKUNI, TASCO, TCC, TCJ, TCMC, TEAM, TFI, TGCI, THAI, THANA, THRE, THREL, TIC, TICON, TIPCO, TKS, TLUXE, TMB, TMC, TMI, TMT,
TNITY, TNPC, TOG, TOP, TOPP, TPP, TRC, TRT, TSI, TSTE,TT, TTA, TTCL, TVI, UBIS, UMI, UOBKH, UP, UPF, UT, VARO, VIBHA, VIH, VNT, VTE,
WACOAL, WAVE, WHA, WIIK, WINNER, WORK, XO, YUASA, ZMICO, TRUE
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ABICO, ACAP, ACD, AEC, AIT, AID, AMC, AQ, ARROW, AUCT, BA, BEAUTY, BEC, CBG, CCET, CCP, CGD, CGH, CHARAN, CNS, CTW, DNA, DRACO,
DSGT, EFORL, EMC, EPCO, FER, FIRE, FNS, GEL, GLAND, GRAND, ILINK, JCT, JTS, KCM, KTP, LALIN, LDC, MALEE, MATI, MC, MDX, MFC, MSC, MTLS,
NCL, NNCL, NOK, NUSA, PAF, PCSGH, PK, PLANB, POLAR, PRECHA, PRINC, RAM, RICHY, RML, S11, SAM, SAPPE, SCN, SEAOIL, SF, SGP, SPACK, SPVI,
SRICHA, SSC, T, TC, TCCC, TPA, TPAC, TPIPL, TPOLY, TRUBB, TSE, U, UEC, UKEM, UMS, UNIQ, UREKA, UTP, UVAN, UWC, WG
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