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Normalized earnings 153 155 277 290
Net profit 156 211 7 2% mlsund 1018 T 32% Q-Q uazN3967 Y-Y 91noasi lsnawiastin
Normalized EPS (Bt) 025 025 041  0.43 B o
EPS (Bt) 0.26 0.34 0.41 0.43 SEAFCO iwmuﬁﬂsqﬂﬁ 1Q18 71 52.4 MUUN (-22% Q-Q, -14% Y-Y) WGHn1n
% growth 1.8 35.1 19.2 4.9 AATIEMINABINMIVILLATIINTIN 1Q17 waz4Q17 mlsUnFandula 32%
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PBV (x) 5.0 45 4.3 3.9 11 1Q17 129 NH N IFINALNUATULANL AU TIANT 1
Dividend yield (%) 1.5 2.0 2.3 2.5 _ o .
ROE (%) 14.6  17.6 204 192 dsuanilszanmnsinlsil 2018-2019 91n SGRA gona1ana
YE No. of shares (miltion) 611 611 672 672 dsuaadszinoilsUndld 2018-2019 asanidn 5% nmsdsusuu@gnn
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenue 449 543 -17.4 540 -17.0 [ N A e .
Costs 350 432 9.0 451 223 . FWEARARINY Q-Q AT Y-Y LUaINRIW VIE]J"T]JEL WINWLVY
Gross profit 98 111 -11.3 90 9.7 nagay
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SG&A costs 43 52 -17.5 31 37.4 | . amwm"l?numumvl,@muamquuumnnﬁsugmummfﬁmﬂ
Interest charge 6 5 20.7 4 48.6 &

i IV
Norm profit 52 39 31.9 51 0.8 Y . a . 4
Net profit 57 67 | 217 61 137+ SG&A damwldgeniiana Indidusiulasnanaun 9.6%
Gross margin (%) 21.9 20.4 1.5 16.6 5.3 WBURY 5.8% b 1Q17
Norm earnings margin (%) 11.6 7.2 4.3 9.5 2.0
Net profit margin (%) 11.7 12.3 -0.6 11.2 0.4

Source: Company and FSS Research

Wi 1970 4



+INAN S 1A SEAFCO (SEAFcO TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,856 1,863 1,818 2,499 2,599 Net profit 153 156 211 277 290
Cost of sales 1,547 1,538 1,481 1,999 2,071 Depreciation etc. 92 107 127 147 167
Gross profit 309 325 337 500 528 Change in working capital -77 53 374 -187 -153
SG&A 126 137 148 167 174 Other adjustments 0 0 0 0 1
Operating profit 183 188 189 332 353 Cash flow from operation 168 316 712 237 304
Other income 17 15 33 20 21 Capital expenditures -170 -254 -334 -199 -187
EBIT 199 203 221 352 374 Others -49 -25 -10 -27 -1
EBITDA 292 310 349 499 541 Cash flow from investing -220 -279 -344 -226 -188
Interest charge 15 16 18 21 22 Free cash flow -52 37 368 11 116
Tax on income 41 31 49 56 63 Net borrowings 147 39 -63 3 -5
Earnings after tax 143 155 155 275 289 Equity capital raised 15 0 0 31 0
Minority Interests -1 -1 0 -1 -1 Dividend paid -74 -79 -108 -141 -148
Norm profit 145 156 155 277 290 Others -17 -2 24 -4 12
Extraordinary items 9 0 56 0 0 Cash flow from financing 70 -42 -147 -112 -141
Net profit 153 156 211 277 290 Net Change in cash 19 -6 221 -101 -25
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 45 39 261 160 135 Growth (%)
Current Investment 132 1 100 1 1 Revenue -1.6 0.4 -2.4 37.4 4.0
Accounts receivable 577 612 648 755 861 EBITDA -18.1 6.2 13.4 43.2 8.4
Inventory 73 77 93 95 99 Net profit -27.2 1.8 35.1 31.1 4.9
Other current asset 6 8 1 4 5 Normalized earnings -30.0 7.8 0.9 78.8 4.9
Total current assets 833 738 1,103 941 1,023 Profitability (%)
Investment 39 41 39 42 43 Gross profit margin 16.7 17.5 18.5 20.0 20.3
PPE 595 74 948 1,000 1,020 EBITDA margin 15.7 16.6 19.2 20.0 20.8
Other non- assets 341 365 377 400 400 EBIT margin 10.7 10.9 12.2 14.1 14.4
Total Assets 1,807 1,884 2,466 2,383 2,486 Normalized profit margin 7.8 8.4 8.5 1.1 11.2
Short-term loans 55 71 331 300 250 Net profit margin 8.3 8.4 11.6 11.1 11.2
Account payable 510 458 713 490 494 Normalized ROA 8.0 8.3 6.3 11.6 11.7
Other current liabilities 18 16 19 25 25 Normalize ROE 14.6 14.6 12.9 20.4 19.2
Total current liabilities 582 545 1,063 815 769 Normalized ROCE 15.0 13.9 14.5 21.1 20.5
Long-term debt 189 224 159 160 155 Risk (x)
Other LT liabilities 43 47 48 50 50 D/E 0.82 0.76 1.06 0.75 0.64
Total non-cu 232 271 207 210 205 Net D/E 0.07 0.24 0.11 0.22 0.18
Total liabilities 814 816 1,270 1,025 974 Net debt/EBITDA 0.23 0.82 0.37 0.60 0.50
Registered capital 306 306 306 336 336 Per share data (Bt)
Paid-up capital 306 306 306 336 336 Reported EPS 0.25 0.26 0.34 0.41 0.43
Share Premium 164 164 164 164 164 Normalized EPS 0.24 0.25 0.25 0.41 0.43
Legal reserve 31 31 31 31 31 EBITDA 0.48 0.51 0.57 0.74 0.80
Retained earnings 482 557 678 813 955 Book value 1.62 1.75 1.96 2.02 2.25
Others -1 -2 -6 -1 -1 Dividend 0.13 0.13 0.18 0.21 0.22
Minority Interest 12 13 24 26 27 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 993 1,068 1,196 1,358 1,512 Valuations (x)
P/E 34.9 343 25.4 21.3 20.3
Norm P/E 37.0 34.9 34.6 21.3 20.3
P/BV 5.4 5.0 4.5 4.3 3.9
Source: Company data, FSS research EV/EBITDA 21.0 19.9 18.2 13.5 12.4
Dividend yield (%) 1.4 1.5 2.0 2.3 2.5
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