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Consolidated earnings

(Bt mn) 2017 2018E 2019E 2020E
Normalized earnings 20 51 103 126
Net profit 23 51 103 126
Normalized EPS (Bt) 0.10 0.26 0.37 0.45
% growth Y-Y 196.3 151.6 43.7 22.9
EPS (Bt) 0.11 0.26 0.37 0.45
% growth Y-Y 107.0 122.2 43.7 22.9
Dividend/share (Bt) 0.10 0.17 0.15 0.18
BV/share (Bt) 0.71 0.80 1.94 2.22
EV/EBITDA (x) 18.9 13.0 9.7 8.4
PER (x) - Normalized 38.5 15.3 10.6 8.7
PER (x) 34.0 15.3 10.6 8.7
PBV (x) 5.5 4.9 2.0 1.8
Dividend yield (%) 2.7 4.5 3.8 4.6
ROE (%) - Normalized 17.0 34.6 29.3 21.7
no. of shares (million) 200.0 200.0 280.0 280.0
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

wangwme : sEnuannsng Aiwide lods Sria (uwamw)
nginsmirauazsudszinnssmiiadi IPO zas
139 @ 10 uwa (Usznalng) $1ia (Wvnzw) Niawazisas
Usznzwinaiousn

ﬁnaavgumsﬁnmswa:tﬁymiuuﬁaﬁa%muﬁa%ﬁﬂa%ﬁla
asnuluaarananning

Analyst: Jitra Amornthum Register No.: 014530
Assistant Analyst : Thanaphat Sirikul

Tel.: +662 646 9966

email: Jitra.a@fnsyrus.com

www. fnsyrus.com

n Finanzia Syrus Securities
m @inzwrus
O E@fnzyrus

2019 TP Exp Return THAI CAC CG 2018
5.50 +41% N/A N/R

La‘lJT(ﬂ(ﬂ"l&lﬂ'l?’élﬁ?!%ﬁ']%ﬂ'g\‘]d’l%ilEldﬂizwlﬂ

cAz TRUINIsUMaNNaa3I9ATL9DT %’ummﬁaa%"mamﬁfmm%’ﬁmaw
JeUU TIMAIMUINTARIAINTINlEs LAY mms‘num’msﬁwﬁa% singa
PTT Lﬂuanmmmnaummmmﬂumfammm LAMMAL m‘smu‘n%mm
wmslqummmnmwasaasumiﬂswuamummmiwm’luammmwu
umfumwmn’fumul,m%amumaanguwaaa'mu,awﬂfmwaﬂwsmaamn
PIANTRINUTWIA M RTWIH Ta9WUIHNE Backlog 317 3 WHAL.3095U
Uszanmnisselaluil 2018 - 2019 2ot 1a2 90% dwsudl 2020 Adewln
flovonann udeaaiwaldn  mewdiiwsenesl@suewia  1ea
510101l 2018-2020 1ulatais 29% Gross margin snlalnaidsslunanad
10% +/- mumnmsmunuawuﬂﬂﬂuwumomu m‘lwmlsaﬂﬁ‘[@lmay 56%
CAGR LS’I‘]Ji“‘LN%Naﬂ’ImN’I aaiil 2019 71 5.5 Un B9 PE 15 11 Inatdeenu
@Lmﬂuqmm‘nniiu

ilslugae 3 Indwandulaladusigasmnssasuien

mﬂmmauwuﬁmmaaNusmsﬂuaﬂﬂﬂmma PTT saumﬂmmwmumamu
ANAITIUFIVEIANE vinlw Backlog GIudBNTAGIUSENIRNTRaENIdoL e
wldlud 2015 — 2017 1Gulaiads 17% CAGR WAZaINATINANNTOUES
Husws ﬂimauﬂuswuumsaumﬂwuﬂswammwiumimuﬂmuwmmmﬁm
VOUINUATINAN I AUSENEINIRINEY Gross Profit Margm ¥z 10%
Uay mmmwamr_lmuauvl,ﬂ@mNalﬂﬂwvlsawﬁmuimmaﬂ 57% CAGR vmii
%mﬂumﬂ’luaqmm‘ﬁmmmtyﬁzymmmnﬂwmanmmﬂmuwmﬂmmﬂu
ﬂszmﬂaanmlﬁﬂizgamﬂﬁﬂ

Backlog fisitiaunonansuluil 2018 - 2019

NNUNBMIRINUTBITININEIUIUINGT9 3 - 5 ﬂmwmmmmimnumw
2.5 URUAL, Limaaw,ﬂumm fewas cAZ Tumssanzifoudhasananning
Y luszosil mwmwmmmum quIama’lumimﬂiwmmunaammmm(ﬂlwm
iw & w3U Backlog ﬁawuwmn 3 NURULIN maumwmnué’luﬂ 2018 —
2019 ‘Hdiadiﬂﬂiwm’]mt']’ﬁi’]EIVLWUE]JLT]ELWH’J\‘] 2 Aaanantlszanm 90% dwiud
2020 LL&J’J’]G’]%Y\L‘ﬁuﬁmZU’]LLN’JEJGSJL‘WEJ\‘] 5% udasonunesiludainaniena
Fasliyadnmi 7 nluaw. eanisnusEnegldsuawdy ssmenelad
2018 — 2020 ivlaLads 29% uazinwn Gross margin lalndidssluadiad 10%
+- m‘[%m%qﬂﬂmaam 56% CAGR W¢ EPS 1 2019 mala 43.7% Y-Y 3NKa
a4 Dilution effect

Usziainsianunizanil 2019 71 5.5 un 29 PE 15 111

ilszidiuyadudie3t PE Ratio Tauds PE 2019 91 15 1 IndideanuuSem
lua@mmmswmﬁsnﬂﬂammnu figndnlunguidienniu  uazfidanls
Indidperuatng TTCL waz TRC vhiwldmaumanzaadi 5.5 LI

d =< 6 o o 6 v Aa = = 4’
AIELY — miwawvilsmumimu,a:ﬂomewuﬁmngmmﬂwwTNniw, NITARINI
anenlwaTa PTT nd1 90% vavmanisainwldluawine, masadudunulasins
HAWRIR

w197 9



‘FlNANSlA CAZ (cazTB)

ALWAYS A STEP AHEAD

cAz 1#u3n13 EPC a5U2995
7309789 CAZ Usznaueionu 4 Uszianmnan leun

1. USMITULRANABRIIULLATLI99T (Engineer, Procurement and Construction: EPC)

PTT LNG Cold Water Facilities PTT Tank Terminal

2. USMTIUMINABRTIAAAILATIRI LA IZUL (Construction Service: Structural Mechanical Piping
(SMP) and Electrical & Instrument Service) L% Nulassanandn NulIENaULAzAAAITTULYIBNATINY
3aadiauazszun i

& &

aaevadnInl

q

Midline Compressor Station PTT LNG Receiving Terminal Expansion

PTT

3. uSmsnumwiaanssulusuazanas (Civil Construction Service)

TOP 202MW Thailand Samsung Electric ATV

Small Power Producer Building

4. USMINAe Usznay wazu3In38w (Fabrication and Other Service) LT muuﬂsgﬂwﬁmﬁ‘mﬁmﬁﬂ 9%
w331 deznautiiurauazmMTnEaNaL

[ 1 o
mmtﬂsgﬂfmoﬁ%”mman muuﬂsgﬂnamtﬁmmw%‘au

Source: Company data
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aalsansiaule 56% aail Tugel 2018 - 2020
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Figure 8: Construction Historical PE Ratio
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Figure 9: Valuations
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Nawarat Patanakarn PCL

Source: Bloomberg
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M(mi‘fj; FWDP/E  P/B  Dividend Yield  ROE
44,464 22.6 1.7 1.9 8.2
37,060 23.9 3.6 1.2 12.0
13,727 20.4 1.0 -- 3.2

7,053 - 1.0 -- -
6,522 19.3 4.6 2.7 24.0
4,928 6.9 0.9 4.1 12.0
5,549 19.2 6.8 35 29.0
4,835 16.1 1.1 0.1 2.2
3,456 - 0.9 -- -
3,408 -- 2.2 - --
3,019 15.2 1.1 2.0 2.0
2,158 - 1.3 -- -
2,068 -- 0.5 -- --
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016
Revenue 651
Cost of sales 576
Gross profit 75
SG&A 50
Operating profit 25
Other income 4
EBIT 29
EBITDA 41
Interest charge 13
Tax on income 4
Earnings after tax 13
Minority interests 2
Net profit 11
Extraordinary items 4
Normalized profit 7

2017
1,019
918
102
59

43

3

46

68

17

6

23

0

23

3

20

2018E
1,568
1,416
152
66

86

0

86
112
17
18
52

1

51

0

51

2019E
2,346
2,118
228
82
145
0

145
173
12
29
105
2

103
0

103

2020E (Bt mn)
2,609 Profit Before Tax
2,343 Depre & amortization
266 Change in working capital
91 Other adjustments
175 Cash flow from operations
0 Capital expenditure
175 Others
205 Cash flow from investing
12 Free cash flow
35 Net borrowings

128 Equity capital raised

2 Dividends paid
126 Others

0 Cash flow from financing
126 Net change in cash

2016
16
12
-8

-19
1
-298
4
-294
-293
292
4

0

0
296
3

2017
29
22
179
-19
21
-23

-5
-28
183
-39

42
-21
-80
-99

85

2018E
69
26
41
-55
81
-30
0
-30
51
-50
0
-35
-40
-125
-74

2019E
132
27
42
-65
137
-45
0
-45
92
-50
360
-41
-40
229
321

2020E
161
30
18
-8
201
-60
0
-60
141
-50
0
-50
-40
-140
1

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016
Cash and ST investment 7
Investment 0
Accounts receivable 117
Accrued revenue 52
Inventory 1
Other current assets 12
Total current assets 189
Insurance retention 18
PPE 317
Other non-current

assets 4
Total non-current assets 375
Total assets 564
Short-term loans 0
Accounts payable 72

ST loans from related
parties 80
Advance payment from

construction 35
Other current liabilities 11
Total current liabilities 237
LT Loan 221
Employee benefits 1
Other LT liabilities 7
Total non-current liab. 229
Total liabilities 466
Registered & Paid-up

capital 59
Premium 0
Legal reserve 0
Retained earnings 35
Others 0
Minority Interests 4
Shareholders' equity 98

Source: Company data, FSS research

2017
92

0

166
89

3

22
371

315
10
358

729

172

164

23
397
182

191

588

100

142

2018E
18

0

184
174

45

26

448

24

319

13
402
850

314

209

27
550
132

141
691

2019E
339

0

293
261

67

32

991

35

337

15
457
1,449

469

313
33
815
82

91

906

140
280

108

543

2020E
340 Growth (%)
0 Revenue
326 EBITDA
290 Net profit
75 Normalized earnings
38
1,068 Profitability Ratios (%)
39 Gross profit margin
367 EBITDA margin
EBIT margin
18 Normalized profit margin

502 Net profit margin
1,571 Normalized ROA
0 Normalize ROE
522 Normalized ROCE

0 Risk (x)
D/E
348 Net D/E
39 Debt/EBITDA
909
32 Per share data (Bt)
2 Reported EPS
Normalized EPS

41 EBITDA
950 Book value
Dividend

140 Par

280
2 Valuations (x)

183 P/E
6 Normalized P/E
9 P/BV

620 EV/EBTDA
Dividend yield

Wi 7970 9

2016

-12.3
79.7
27.5

-16.9

11.6
6.3
4.5
1.1
1.7
1.6
7.8

14.0

4.78
4.70
11.42

0.06
0.03
0.20
0.49
0.00
0.50

70.3
114.0
8.0
30.3
0.0

2017

56.5
65.7
107.0
196.3

10.0
6.6
4.5
2.0
2.3
3.1

17.0

13.9

4.15
3.50
8.68

0.11
0.10
0.34
0.71
0.10
0.50

34.0
38.5
5.5
18.9
2.7

2018E

53.8
65.7
122.2
151.6

9.7
7.1
5.5
3.3
3.3
6.5
34.6
27.3

4.34
4.23
6.16

0.26
0.26
0.56
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