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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 145 156 229 282
Net profit 153 156 229 282
Normalized EPS (Bt) 0.47 0.51 0.75 0.92
EPS (Bt) 0.50 0.51 0.75 0.92
% growth Y-Y -30.7 1.8 46.5 23.1
Dividend (Bt) 0.2 0.3 0.4 0.5
BV/share (Bt) 3.2 3.5 3.9 4.3
EV/EBITDA (x) 17.4 16.4 12.2 10.1
Normalized PER (x) 29.8 27.7 18.8 15.3
PER (x) 28.1 27.6 18.8 15.3
PBV (x) 4.3 4.0 3.7 3.3
Dividend yield (%) 1.7 1.8 2.7 3.3
YE No. of shares (million) 306 306 306 306
No. of shares - full dilution 306 306 306 306
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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Figure 1: 1Q17 Source of Revenue (million)
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Figure 2: Report of total backlog (million)
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Figure 3: Source of Backlog at May 19, 2017 (million) Figure 4: Detail of Backlog at May 19, 2017 (million)
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Figure 5: Total Revenue (Btmn)
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SEAFCO

Figure 8: Forecasting Total Revenue (million)
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Figure 9: Forecasting Net Income (million) and Net Profit Margin
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Figure 10: 3-yrs historical P/E ratio (Trailing 12m)
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Figure 11: Forecasting EPS and Dividend
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E  2018E
Revenue 1,887 1,856 1,863 2,099 2,499 Net profit 210 153 156 229 282
Cost of sales 1,498 1,547 1,538 1,700 2,012 Depreciation etc. 92 92 107 127 147
Gross profit 389 309 325 399 487 Change in working capital -117 -77 53 13 -31
SG&A 122 126 137 126 150 Other adjustments 0 0 0 0 0
Operating profit 267 183 188 273 337 Cash flow from operation 186 168 316 369 397
Other income 12 17 15 17 17 Capital expenditures -79 -170 -254 -206 -177
EBIT 263 199 203 289 355 Others -31 -49 -25 -15 -51
EBITDA 356 292 310 417 502 Cash flow from investing -110 -220 -279 -221 -228
Interest charge 0 15 16 17 17 Free cash flow 75 -52 37 148 169
Tax on income 58 41 31 45 57 Net borrowings 0.5 147.3 38.8 -7.4 3.6
Earnings after tax 206 143 155 228 280 Equity capital raised 22 15 0 0 0
Minority Interests -1 -1 -1 -1 -1 Dividend paid -68 -74 -79 -117 -144
Norm profit 207 145 156 229 282 Others -23 -17 -2 0 -1
Extraordinary items 4 9 0 0 0 Cash flow from financing -68 70 -42 -125 -141
Net profit 210 153 156 229 282 Net Change in cash 8 19 -6 23 28
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 26 45 39 63 90 Growth (%)
Accounts receivable 641 577 612 666 714 Sales 44.3 -1.6 0.4 12.6 19.1
Inventory 99 73 77 83 91 EBITDA 32.7 -18.1 6.2 34.5 20.5
Other current asset 110 138 9 5 10 Net profit 52.3 -27.2 1.8 46.5 23.1
Total current assets 878 833 738 755 836 Norm profit 68.1 -30.0 7.8 46.7 23.1
Investment 33 39 41 41 42 Profitability Ratios (%)
PPE 516 595 741 820 850 Gross profit margin 20.6 16.7 17.5 19.0 19.5
Other non- assets 298 341 365 380 430 EBITDA margin 18.9 15.7 16.6 19.8 20.1
Total Assets 1,725 1,807 1,884 1,996 2,158 EBIT margin 14.0 10.7 10.9 13.8 14.2
Short-term loans 190 55 71 59 60 Norm profit margin 10.9 7.8 8.4 10.9 11.3
Account payable 509 510 458 473 490 Net profit margin 11.2 8.3 8.4 10.9 11.3
Other current liabilities 24 18 16 20 25 Normalized ROA 12.0 8.0 8.3 11.5 13.0
Total current liabilities 723 582 545 552 575 Normalized ROE 22.5 14.6 14.6 19.4 21.4
Long-term debt 43 189 224 213 217 Normalized ROCE 26.3 16.3 15.1 20.1 22.4
Other LT liabilities 41 43 47 50 50 Risk (x)
Total non-cu 85 232 271 263 267 D/E 0.25 0.24 0.28 0.23 0.21
Total liabilities 808 814 816 816 842 Net D/E 0.23 0.20 0.24 0.18 0.14
Registered capital 291 306 306 306 306 Net debt/EBITDA 0.58 0.68 0.82 0.51 0.37
Paid-up capital 291 306 306 306 306 Per share data (Bt)
Share Premium 164 164 164 164 164 Reported EPS 0.72 0.50 0.51 0.75 0.92
Legal reserve 29 31 31 31 31 Norm EPS 0.71 0.47 0.51 0.75 0.92
Retained earnings 419 482 557 669 807 EBITDA 1.22 0.95 1.01 1.36 1.64
Others 0 -1 -2 -1 -1 Book value 3.15 3.25 3.49 3.86 4.31
Minority Interest 14 12 13 12 10 Dividend 0.23 0.24 0.26 0.38 0.47
Shareholders' equity 917 993 1,068 1,180 1,316 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 19.5 28.1 27.6 18.8 15.3
Norm P/E 19.9 29.8 27.7 18.8 15.3
P/BV 4.5 4.3 4.0 3.7 3.3
EV/EBITDA 13.7 17.4 16.4 12.2 10.1
Dividend Yield 1.6 1.7 1.8 2.7 3.3
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