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4.  (Management Discussion and Analysis: MD&A) 

 

1.  ( ) 
     ( ) (“ ”  “ ”) 

   
 4  2554   2   
  2556 - 2557  20   

 2  2557   2557 
 2547    

  3   5    
  2551 

    2558  
    (BDI) 

 471    16  2558  (BDI) 
 2559   3 

 4  2559   
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     45    
2558     39,000 

  1   6  2559   64,000  
 4  (   )  2559 

    
  

2.       
  ( ) 

 

  2546 
  2547  1   2548  2549  

2550   2551  46  9  80   55  
   2547 - 2551  

  2551   
  2551  55  

2550  80   2552  
93  2552    2552 

   2553  25   
2554  2555  

 235   164    2556 
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  2556  18   2557 
  13  

 
 2558    2558 

  

 

  2559   3  
 1   15 

 25     
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 (  1.2  
)   23  

 20   
 2555  2556  2557 

     
 (Capesize)  2558 

   
  

  
 

.   
  .1   2550  2551  18  

   2550  2551   18   ABG Shipyard 
Limited (ABG )   12   
32,000  (  34,000  

  34,000 )  6  
 54,000   2556   3 

 
     (Novation)  3 

 2554  2  2555 /    9  
2556  1   2557   

  

  .2   
    ( )   (“MOU”)  Charters  Ultratech Cement Limited 

    MOU  14  2552  Long Term Time Charter 
(“  Charters”)  2  2552  Ultratech Cement Limited, Mumbai,  
(“Charterer”)  Charters  4  (  3   1  
Charterer  25  2555  Charterer 

)  4    
   
   1  -   30  2554  15  2554  
   2  -   1  2555  31  2556 
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   3  -   1  2556  31  2557 
   4  - (  Charterer ) -   
  1  2557  30  2557  
   Charters 
     (“ ”) 

 Charterer  3   1  (  Charterer  Charterer 
  25  2555 ) 

 15   Charterer  Charters  5   2 
 (  15+5+5 = 25 )  

   Charterer  4   
  Charters  4   MOU  

  
   Charterer   
  (“Charter Rate”) 
 Charter Rate  15   15,000  

  Charterer  5  Charter Rate  2,000 
  Charter Rate  16   20  13,000 

  Charterer  5  Charter Rate  21   25  11,000 
 

   Charterer  ( ) 
  Charter Rate  2,000  

  Charter Rate  17,000  
 15  2,000  

 5   
   
  Charterer 

 4,250  
 26  2558  
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  26  2558   Charterer  

 

  ( )        
   Charter   

 (“  SPV”)  Associated Bulk Carriers Pte.Ltd (ABC)  
  ABC One Pte. Ltd.   ABC Two Pte. Ltd.   ABC Three Pte. Ltd. (“ABC one” “ABC 

Two”  ABC “Three”)  3   (“ ”)  
ABG Shipyard Limited  (“  ABG”)  28.50  

 ABG   2555 - 2556  (
 3    ABC Two  ABC Three  ABC Four Pte. Ltd. (ABC Four)) 

 3   3 
  ( )  2556  

 3   ABG  

  ( )          
   4   Charterer  (

 ABG)  
  ABC Two  ABC Three  ABC Four (  “ ”) 

 3    20,000  
 China Shipbuilding & Offshore International Co., Ltd.  Shanhaiguan New Shipbuilding Industry 

Co., Ltd. (   “ ”)  
   3   5  2555  ABC 

  ABC  
 20,000   1  (“ ”) 
  3     ABC  2556 

  4   2557-2558  
Charter   4   
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  .     
  /

   /   
  2554 

  2555  ( )  6  
 2556-2557    26 

  2558  
 4  

 4    
( )   25  2556   2  

 64,000   2  Sainty Marine Corporation Ltd. 
 2    

 

 
( )   25  2556   2  

 38,500   2   China Shipbuilding & Offshore International Co., Ltd. 
 Shanhaiguan New Shipbuilding Industry Co., Ltd. (  )  2558 

 1 
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                   6  2559 
( )   20  2556    8  

  39,000   4   64,000  
 4   Taizhou Sanfu Ship Engineering Co., Ltd. (“ ”)   30 

 2558   4  (“
”)   4    
 9  2558  

 18.4  2  
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     31  2558  
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( )   24  2557    2  

  64,000   2   Sainty Marine Corporation Ltd. 
     31  2558 

 

*   2   18.3 
  
( )   26  2557    10  (“ ”)

   64,000   10   Sainty Marine 
Corporation Ltd. (“Sainty”)    2  

  64,000   2   Taizhou Sanfu Ship Engineering 
Co., Ltd. (“Sanfu”)      31 

 2558 
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.    
  

  
 39 

 
   

  (Opex) - 
  365  

 (  4.6) 
   

      
 

  -  
 

  -   
     

    
 (Time Charter)  ( ) 

  (Voyage Charter)  
     

 
  -  

 
  (TC Rate) – 

  350  
 350  

  -   
 

 
  -   

  Time Charter  
  -   
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  (Opex) 
 

  -    
  

  -     
  

  
  -   
  -   
  -    

   
 

(Opex)  
 

 
5.  /   
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6.  
 

 

 
  2558  6,266  

 4,652  
  2558  (BDI)  2 

 
  4  471    16 

 2558    2558  478  

  2558  719   2557 
 1,105   2558 

   6,266  
 22.6   2557   

   4,695  2557 
(   470   4,652 

 2558 (  504 ) 
 (

)  
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(  Moore Stephens & Co.) 
 

  
 /   

•  2558  “ ”   
  2558  

2557  ” ”  
   (2557)  

 

•  
  

•    

•  
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•  2558  2557  
 
7.   (

) 
   2   

 ( ) 
  39   
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   *      EBITDA         
 EBITDA  

 (Opex)   
**   ( )    ( )  
***    
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  7.1   

     143.34  (  
 1.23 )  2557  123.63  (

)  2558  117.76 
 2557  99.15  2558 

 2558  2557 
  (TC Rate)  2558 

 2557   45  2558  42 
 2557 

   (EBITDA)  41.61 
 2557  13.97  2558  (TC 

Rate)  8,096  2557  6,266  2558 
 4,695  2557  

4,652  2558  2558  2557 
     

 6  “ ” 
    ( )  31.24 

 2557  35.15  2558  
 2558  2557  2558  4 

 3  

     15.37  2557  16.41 
  2558  4  

 5 
 21 

     37.59 
   5.00  2557 

  31.77  
 3   (

 Right Offering)  
  2.53 

 2557  
    0.07   2557  0.05 

 2558  



 215 

 
     69.41  

 2.54   2557 
 7.2     
         

     
   31  2558 ( )

 

   SLPG 
 7  

  2549     
 2,026,086   10    5   0.26 

  2557      0.16 
    2557     0.42   

30  2558   0.15     
 31  2558     0.57  

   

    31  2558  7.06  
 2557    3.66  

 
  4.62  

 1.67  
  (  95 

 (Voyage Charter)  
15   (Time Charter))   
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   31  2558 
 1   3.50   3.96 

 

 

   
 2558   24.87  

 ( )  2  
     

     
    1   1  

 Shanhaiguan New Shipbuilding Industry Co.,Ltd    
2  Taizhou Sanfu Ship Engineering Co.,Ltd.    

 3     7.81   
 23.45  

   2559   31  2558   45  
 

  2558  3.2  3.3 
   

     1   9.47  
 (    0.54 

)  3.3 ( ) 

     6   25.27  
 (    1.10 

)  3.3 ( ) 

     2   23.95 
 (    1.63 

)  3.3 ( ) 

     10   52.79 
 (    2.67 

)   2   11.87  (
   0.71 ) 
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 3.3 ( ) 

      31  2558  
 123.35   

   

   2558    255.11
  410.38   

   2558   361.41  
  5.19  

  2558   30.37  
 2.09   1.54 

 

    14.69    1 
  5  5 

    34.40   
 2   6  5 

    21.52  
 38,000   2   8  5 

    13.50   
 9  5 

  2558    1.03 
  4.16  

 

  3.3 ( )   2 
 Sanfu   8.00  

 18.4  
  382.99  2557  442.57 

 2558 
   

   2558   62.89 
 2  1   4  
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   69.41  
 

 
 0.33    456.82 

 6.85  
   0.45 

   2557  0.29    2558 
  7.         (Leverage)  (Liquidity)  

(Coverage) 

  31  2558  (
)  0.97   0.83    31  2557 

     
 

 2558    (EBITDA) 
  Leverage Ratio 

  (EBITDA)    31  2558 
    

(EBITDA)  16.92   
 

 BDI  2558   
 21 

     0.52  EBITDA 
 0.85   31  2558 

8.    
  8.1   

    ( )  2558  
 11  (“TC Rate”)  

 2558   2557   2558  45 
 42  2557 

       2558  14  2557 
  

 (Opex)   4,695  2557  
4,652  2558 ( /
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)  

    2558  13  
  

   

    2557  37  
 40  27  

 (TC Rate)  
 2557  

   ( )  2558   133.63  
 2557 

  

    25.37  2558  2557  
 4.33   1.66 

 2558  
  2.24   2557   

 39.55  2557   2558  
 3   279.03   

840.77    

   ( )  2558  
   

   2558  1,267.08  2557  1,505.20 
 2558  2557 

 4  2558  

   499.62   2557  564.63   2558 
 4  

 5   21   

    2,425.78  2558 
 80.22  2557 

  8.2   

      2558  1,552.70   
 2557  56.35   
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  3  
 

  8.    

     31  2558   143.64  2557 
   81.49    

   76.61   
 136.80   

 60.19   27.37 
  

    897.34 
 ( )  2 

 

      
  1    1   Shanhaiguan New 

Shipbuilding Industry Co.,Ltd    2   Taizhou Sanfu Ship 
Engineering Co., Ltd.     3  

 279.03    2558   
 846.09     4,451.62 

  3    
   

     4,843.43  
 1    4,791.73    2558  

 (  1 )  9,206.50  
 14,810.20  

    2557   1,047.98   
 69.96   55.19  

     478.10    1  
 5  5 

     1,233.65    2 
  6  5 

     723.14   38,000   
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2   8  5 

     439.43    
9  5 

     2,874.32 
  

   2558    41.41  
   150.01  

 

   3.3 ( )  2 
 Sanfu   288.71  

 18.4 

     2557  12,624.67  2557  15,971.65  
2558  

   2558   2,076.05 
   2,425.78  

 1,552.70   0.65 
  

    16,486.17    1,202.32 
 

  
  8.     

       784.33  
 50  2558  2557   

      
1,045.77   

       3  123.50  
 4   

2,884.98    1,536.64  
   3,561.11  
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      2,847.32  
 8.3   1,047.98  

 69.96   55.19  
 5   ( )  

1,173.13    2,076.05  897.34 
  

 2,259.24   
 

 


