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No. 23/2024
13 November 2024

Subject Management Discussion and Analysis for Operating Results for the three-month and nine-month

periods ended 30 September 2024

To President

The Stock Exchange of Thailand

V.L. Enterprise Public Company limited ("the Company") would like to clarify the operating results of
the Company for the threae-month and nine-month periods ended 30 September 2024 as follows:
The operating resulis for 3Q24 and 9M24 mainly derived from the oif tanker fleet transportation service

business.

1. The financial performance comparison for the three-month periods ended 30 September 2024 and 2023

Statement of Comprefiensive fncome - !
196.9

freight charges 76.0 184.4

Gain on disposal of assets 612 236 -

Gain on exchange rate 0.f - 0.1 - -
Qther revenies 0.8 0.3 0.9 X {0.1) {11.1)
Total revenues 259.0 100.0 185.4 100.0 736 39.7
Cost of freight 169.6 86.1 165.9 90.0 37 2.2
Gross Profit 2713 13.9 185 10.0 8.8 47.6
Administrative expenses 6.5 2.5 6.4 35 0.1 1.6
Management benefit expenses 5.2 2.0 4.8 2.6 0.4 8.3
Profit from operating activities Ky 300 83 4.5 6%.4 836.%
Finance costs 6.9 2.7 10.% 5.4 (3.2 (31.7}
Encome before income tax expenses 70.8 13 (1.8} (1.0} 726 {4,031.3)
Encome tex expenses (revenues) 5.0 2.3 (0.3) (0.2} 6.3 {2,100.0%
Encome for the period 64.8 254 (1.5) (0.8} 66.3 (4,420.0)
Acharial gain {loss) from defined benefit plans - - - - - -
Tot! comprehensive income for the pesiod 64,8 25.0 (L.5) {0.8) 66.3 {4,420.0

Remark : Percentage in statement of comprehensive income derived from total revenues, while percentage of cost of feight and gross profit related to freight charges

2. The financial performance comparison for the nine-month periods ended 30 September 2024 and 2023

Freight charges 576.4 98.0 .

Gain on disposal of assets 61,2 - 61.2 -
Gain cn exchange rate 2.5 1.5 (7.8) (94.0)
Other revenues 2.2 0.5 {0.4) (I5.4)
Tokal revenues. 640.3 100.0 104.3 19.5
Costof freight 506.2 88.2 43.0 9.3
Gross Profit 702 11.8 8.3 13.4
Administrative expenses 2.0 31 X 37 0.3 15
Management benefit expenses 154 24 . 2.7 11 7.7
Loss frem forward fareign exchange buying contract - - 5.2 1.0 (5.2) {160.0)
Profit from operating activities 98.7 15.4 336 6.3 65.1 193.8
Finance oosts 24.0 37 27.7 5.2 (3.7} (13.4)
Income before income tax expenses M7 11.7 59 L1 68.8 1,166.1
Income tax expenses (revenues) 6.9 1.1 0.4 0.1 6.5 1,625.0
Income for the pericd 67.8 10.6 55 1.0 62,3 1,132.7
Adtuarial gain (loss) from definad benefit plans - - - . - -
Total comprehensive Income for the perlod 67,8 10.6 55 1.0 62,3 1,132.7

Remark | Parcentage in statement of comprehensive income derived from total revenues, while percentage of cost of frelghl and gross profit related to freight charges
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Total revenues

For 3Q24, the Company generated total revenue from fleet transportation service business for
petroleum and chemical products, composed of Baht 196.9 million from the freight charges, Baht 61.2 million
from gain on disposal of assets, Baht 0.1 million from gain on exchange rale, and Baht 0.8 million from cther
revenues,

For 9M24, the Company generated total revenue from fleet transportation service business for
petroleum and chemicai products, composed of Baht 576.4 million from the freight charges, Baht 61.2 million

from gain on disposal of assets, Baht 0.5 million from gain on exchange rate, and Baht 2.2 million from other

revenues.

The proportion of freight charges can be classified for 3Q24 and 3Q23 as follows:

(Unit : Million Baht)

Swtementof T o e incease/
Comprehensive Income: -~ 0:09:2024. % . 30.09.2023 .0 % 0 Decrease). . o
Freight charges
- Domestic 160.2 814 138.2 74.9 22.0 15.9
- Internationat 36.1 18.3 38.3 20.8 (2.2} (5.7)
Other freight charges 0.6 0.3 7.9 4.3 {7.3) {92.4)
Total freight charges 196.9 100.0 184.4 100.0 12.5 6.8

For 3Q24, the total freight charges of the Company were Baht 196.9 million, an increase of Baht 12.5

million compared to 3Q23 or increased 6.8%.

This was caused by the domestic freight charges had increased 15.9% due o the number of vessels

of the domestic fleet has increased one vessel from 2Q23.

The proportion of freight charges can be classified for 9M24 and 9M23 as follows:

{Unit : Miiliqn Ba_[_nt)

Comprehensive Tnoome - 20:09:2024 . 20:09.2023: . (Decrease) %
Freight charges
- Domestic 445.6 77.3 4123 78.5 33.3 8.1
- International 127.5 221 1011 19.3 26.4 26.1
Other freight charges 3.3 0.6 11.7 2.2 (8.4) (71.8)
Total freight charges 576.4 100.0 525.1 100.0 51.3 9.8

For 9M24, the total freight charges of the Company wera Baht 576.4 million, an increase of Baht 51.3

million compared to 9M23 or increased 9.8%.
This was caused by an increased in the domestic and international freight charges, this was due to

® Domestic freight charges had increased 8.1% due to, mainly, in 2024 there was an increase of

revenue from the newly acquired "V.1.. 24" since the 2Q23.

® |nternational freight charges had increased 26.1% due to the number of vessels of the international

fleet has increased one vessel from 9M23.
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Gain on disposal of assets

For 3Q24 and 9M24, gain on disposal of assets of the Company was Baht 61.2 million, the whole
amount increased to compared to 3Q24 and 9M23 due to in 2Q24 the Company has an agreement to sell
vesse! V.L.21 with a foreign company, which deliver the vessel and has gain on disposal of such vesse! in

3Q24.

Cost of freight

For 3Q24, cost of freight of the Company was Baht 169.6 million, an increase of Baht 3.7 million
compared to 2Q23 or increased 2.2%,

For 9M24, cost of freight of the Company was Baht 506.2 million, an increase of Baht 43 million
compared to 8M23 or increased 9.3%.

Mainly, due to fuel oil expense, employee expense and depreciation were increase.

Gross profit
For 9M24, gross profit of the Company was Baht 70.2 million or gross profit margin of 12.2% of total
freight charges, an increase of Baht 8.3 million compared to 9M23 or increased 13.4%. This was a result of

the total freight charges to increase.

Income for the period
For 9M24, income for the period of the Company was Baht 67.8 million, an increase of Baht 62.3
million compared to 8M23 or increased 1,132.7% due to the increased of the total freight charges and has gain

on disposal of vessel V.L.21.
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21| 30 Septembar | 31 Dacembar | . Ch -1 30 Saptember | 31 December{ - Change *
Gl 0o R0 o 2028 2023 S
D C-{Mlon Babt) PR TR LA LN R < {MERon Baht) - R

Current Assets Non-interest bearing debt
Cash and cash equivalents 226.2 1230 83,9 | |Trade and other current payables 713 59.1 20.6
Trade and pther cusrent recenables 86,0 100.% [14.1)] |Purchase of fixed assels payable 16.1 32 403.1
Supplies and spare parts 243 24.7 (1.6)] |Other llabiities 28.7 260 10.4
Cther current financial 2ssets 50.3 80.6 (37.6)} [Toml non-inferest bearing debt 156.1 B&.3 315
Cther current assels 0.7 10 (30.0)} !Enterest-bearing debt
Tolal Current Assets 3828 3294 17.6 | ilease liabilties 12.3 13.6 (9.6}
Mon-current Assets Long-term loans 587.3 7767 {24.4)
Vessels and equipment 1,375.4 1,556.3 {11.6)] |Tota! interest bearing debt 559.6 1903 {24.1)
Right-of-use assels 9.8 112 {125)| |Tota! Lizhilities 715.7 878.6 {58.5)
Other non-current assets 2.9 33 {1213
Tolal Non-currest Assets 1,3688.1 §5708 {11.6)| |Totat Sharehoklers’ Equity 1,059.9 1.021.6 3.7
Yotal Assels 1,775.6 1,800.2 {6.6)| |Total Liabiftles and Sharehodars’ Equity L7786 1,900.2 {6.6)
Assets

As al 30 September 2024, the Company reported total assets of Baht 1,775.6 million, a decrease of

Baht (124.8) million compared to 31 December 2023 or decreased (6.6)% due to

® (Cash and cash equivalents had increased in the amount of Baht 103.2 million or increased 83.9%

due to sell vessel V.1..21 in 3Q24.

® \essels and equipment had decreased in the amount of Baht (180.9) million or decreased {11.6)%

due to sell vessel V.L.21 in the amount of Baht 108.9 million in 3Q24 and there is depreciation of

vessel and equipment contained in the account.

Liabilities

As at 30 September 2024, the Company reported total liabilities of Baht 715.7 million, a decrease of

Baht (162.9} million compared to 31 December 2023 or decreased (18.5)% due to

® |ncrease in the total non-interest-bearing debt amounting to Baht 27.8 million or increase 31.5%,

mainly, were Trade and other current payables and Purchase of fixed assets payable.

® Decrease in the lotal interest-bearing debt amounting to Baht (180.7) million or decrease (24.1)%,

in caused of the repayment of the loans and releasing the guarantor of the vesse! to proceed with

the sale of the vessel V.L.21 in amount of Baht 51.50 million. The rest was payment of jease

liabilities and repayment of loans from financial institutions which is in accordance with the agreed

contract.

Shareholders’ Equity

As at 30 September 2024, the Company reported tofal shareholders’ equity of Baht 1,059.9 million,

an increase of Baht 383 million compared to 31 December 2023 or decreased 3.7% due to there were paid for

dividend in the amount of Baht {29.8) million and an income for 9M24 amounting to Baht 7.8 million.
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4. Significant financial ratio

9M24 2023 9M23
Current Ratio (Time) 1.19 1.26 1.19
Debt to Equity Ratio (Time) 0.68 0.86 0.94
Return of Assets (ROA) (%) 7.48 3.88 2.28
Return of Equity (ROE) (%) 9.08 3.16 0.72

Please be informed accordingly.

Sincerely Yours,

o woshusy %

?_

-

) 3
(Mrs. Chutipa Klinsuwan) p'ﬁ:fgpuwc C@\ﬁ?‘*

Chief Executive Officer
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