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Financial Highlights 
(Y/E Mar) US$m FP13 FY14 FY15F 

Revenue  116.2 350.8 272.1 

Gross Profit 33.0 117.0 81.6 

PAT -2.4 102.1 46.1 

EPS (US cts) -0.37 7.45 5.67 

Key ratios (FY15F) 

  

PER  3.75 

P/BV  0.57 

ROE  17.7% 

Debt/Equity  69.9% 

Current ratio  1.65 
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Summary of Historical Trailing 12-Month P/E 
 

 

Min 25th Percentile Median 75th Percentile Max Average 

 Period A 10.04 10.32 10.64 10.93 11.76 10.72 

 Period B 4.00 4.88 6.43 7.60 11.76 6.66 

 Period A 30 June 2014 - 10 December 2014 
   Period B 31 December 2009 - 10 December 2014, excluding 28 June 2013 - 27 June 2014 

Financial Summary 

US$ m FY2010 FY2011 FY2012 FY2013 FY2014 6M 2014 6M 2015 

Revenue 63.12 58.55 51.51 47.82 35.14 17.07 17.86 

Gross Profit 40.35 33.44 29.03 32.53 23.32 11.87 11.42 

Share of results of associated companies 0.54 1.42 4.31 7.41 5.37 4.00 1.76 

Profit / (Loss) after tax 37.34 33.59 33.43 -7.11 25.08 14.10 11.01 

6M 201X refers to the six months ended December 201X. 
Source: Bloomberg, Voyage Research 
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Period A Period B 

Min 0.95 0.76 

25th Percentile 1.00 0.98 

Median 1.04 1.05 

75th Percentile 1.08 1.14 

Max 1.15 1.83 

Average 1.04 1.10 

Period A: 1 Jan 2014 to 10 Dec 2014 

Period B: 31 Dec 2009 to 10 Dec 2014 

 

Trailing 12-
Month P/E 

Current 
P/BV 

 

Trailing 12-
Month P/E 

Current 
P/BV 

POSH 6.73 0.69 EMAS Offshore 3.30 0.78 

Pacific Radiance 7.36 1.11 Marco Polo Marine 10.30 0.91 

Vallianz 6.37 1.00 Atlantic Navigation 4.97 0.58 

   

Average 6.50 0.84 

   

Median 6.55 0.84 

CHO Offer Price  - Based on Financials up to 31 Dec 2014 12.09 1.16 

CHO Offer Price  - Based on Financials up to 30 Sep 2014 11.4 1.08 

For Figure 5, we relied on the same set of industry peers as identified in the circular. The financial ratios 

for EMAS Offshore are not available on Bloomberg and we obtained them from 

http://emasoffshore.listedcompany.com/ financial_ratios.html, with P/BV calculated based on a share 

price of 0.515 versus NAV per share of S$0.6644. For other companies, except CHO, the financial ratios 

were extracted from Bloomberg on 22 January 2015.  
Source: Bloomberg, Voyage Research 

http://emasoffshore.listedcompany.com/%20financial_ratios.html
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Offer 
Price 

Valuation 
* P/Valuation NTA P/NTA Source 

WBL Corporation Limited 4.45 4.91 0.91 3.14 1.42 Circular dated 14 January 2014 

Olam International Limited 2.23 1.75 1.27 1.24 1.80 Circular dated 17 April 2014 

Hotel Properties Limited 4.05 5.23 0.77 3.08 1.31 Letter dated 5 June 2014 

ASJ Holdings Limited 0.065 0.091 0.71 0.072 0.90 Circular dated 9 June 2014 

Goodpack Limited 2.50 NA 0.81 3.09 Document dated 30 July 2014 

  

Mean 0.92 Mean 1.70 

  

Median 0.84 Median 1.42 

  

Mean (excluding Goodpack) 1.36 

  

Median (excluding Goodpack) 1.37 

CH Offshore 0.495 0.539 0.92 0.426 1.16 

For Figure 6, we relied on the same set of comparable offers as identified in the circular. However, we organized the 

multiples such that multiples based on historical financial information and multiples based on revalued net assets are 

compared separately.  

*Basis of valuation, as extracted from respective documents - WBL: midpoint of sum-of-parts valuation, Olam: mean of 

broker research price targets prior to offer announcement date, Hotel Properties: RNAV, based on gross development 

value, ASJ Holdings: RNAV, based on realizable value of selected assets. We were unable to find a RNAV from the 

Goodpack scheme document. 
Source: Bloomberg, Voyage Research 
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Rating Definition: 
 
Increase Exposure – The current price of the stock is significantly lower than the underlying fundamental value. Readers can 

consider increasing their exposure in their portfolio to a higher level.  

Invest – The current price of the stock is sufficiently lower than the underlying fundamental value of the firm.  Readers can 
consider adding this stock to their portfolio.   
Fairly Valued – The current price of the stock is reflective of the underlying fundamental value of the firm.  Readers may not 

need to take actions at current price.   
Take Profit – The current price of the stock is sufficiently higher than the underlying fundamental value of the firm.  Readers 
can consider rebalancing their portfolio to take advantage of the profits. 
Reduce Exposure - The current price of the stock is significantly higher than the underlying fundamental value of the firm.  
Readers can consider reducing their holdings in their portfolio. 
 

IMPORTANT DISCLOSURE: 
 
As of the date of this report, the analyst and his immediate family may own or have positions in any securities mentioned 
herein or any securities related thereto and may from time to time add or dispose of or may be materially interested in any 
such securities. Portfolio structure should be the responsibility of the investor and they should take into consideration their 
financial position and risk profile when structuring their portfolio.  Investors should seek the assistance of a qualified and 
licensed financial advisor to help them structure their portfolio. This research report is based on information, which we believe 
to be reliable. Any opinions expressed reflect our judgment at report date and are subject to change without notice. This 
research material is for information only. It does not have regards to the specific investment objectives, financial situation and 
the particular needs of any specific person who may receive or access this research material. It is not to be construed as an 
offer, or solicitation of an offer to sell or buy securities referred herein. The use of this material does not absolve you of your 
responsibility for your own investment decisions. We accept no liability for any direct or indirect loss arising from the use of this 
research material. We, our associates, directors and/or employees may have an interest in the securities and/or companies 
mentioned herein. This research material may not be reproduced, distributed or published for any purpose by anyone without 
our specific prior consent.  

 


