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Consolidated earnings
o a = 1 Q 1
BT (mn) 2017 2018 2019E  2020E ﬂ"llﬁllﬂ@l 1Q19 ANIAA LL@IZ‘J&G’]‘UQ\‘]E‘!G{I‘WN
Normalized earnings 155 368 375 402
Net profit 211 368 375 402 mlsUnd 1019 Taunss 12% Q-Q uaz 153% Y-Y
Normalized EPS (Bt) 025 055 0.51 0.54 SEAFCO iwmumvl,saﬂﬁ 1Q19 ma@mmlww 120 WL (+3% Q-Q,
EPS (B) 0.34 035 051 054 +129%  Y-Y) mnvl,m'aaJm‘lfnmmewwummmung%mmnmm’l%mn 11
% growth 35.1 58.7 7.3 7.2 mum'ﬂ (WRIRNNH) mvl,sﬂﬂm mm 131 8N (+12% Q-Q, +153% Y-Y)
Dividend (Bt) 0.3 0.3 0.3 0.3 AnTuuazaaaaaLaniay 7%
BV/share (Bt) 2.0 2.1 22 2.5 aamszdAnaait 1) neldnudeasnaedi 851 fwun s Q-Q udlain
EV/EBITDA (x) 16.4 108 108  10.0 n3zlaa 90% Y-Y mﬂmwﬂummwmeummm"l,w“ﬁ']mﬂaau TUW Uaz One
Normalized PER (x) 30.4 14.1 15.2 14.2 Bangkok Wa 4 ufanyuiinulndadng lasems Bangkok Mall, S12 ﬁ“llll’J‘Yl
PER (x) 23 141 152 142 12 1D uan 2) amﬂm"l,sw@uam 22.5% lndifns 1018 7 22% uddsuaaain
PBV (x) 3.9 3.7 3.5 3.1 24.6% 1u 4QJ8 3) SG8A masmvl,ﬂaﬂtﬂ 4.4% dnima U5Usaan 9.5% 1w
Dividend yield (%) 3.2 4.0 3.3 3.5 4Q18 NANIAIETaIRHaIaz SEWLIBNGN
Qs =) o a J
ROE (%) 176 262 231 22.1 autanzugslUlan siwnasgiianasanan
YE No. of shares (million) 611 672 740 740 Mlsnd 1Q19 Aaiilu 35% maaﬂrmmn’nmﬂmam’m 375 §AULIN (+2% Y-
Par (Bt) 0.5 0.5 0.5 0.5 Y) yoefumldy 2019 m@msamlmmuaa Muumnmsmwmﬂaaﬁa
Source: Company data, FSS estimates Iﬂiaﬂﬂs%anauﬂdsnvlviﬂﬂaau TUW U One Bangkok Faeznoasainavlu 2Q-
3Q19 duluuuau 2H19 mmaaummmm‘lwamma aen9lsna Jlamasu
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1Q19 Earnings Results

(Bt mn) 1Q19 | 4Q18 | %Q-Q 1Q18 %Y-Y = Comment

Revenue 851 851 0.0 449 89.6 il 1 , VLWI .

Costs 860 o 29 350 as3 " Maulazadh ZQ-Q N SG&A. daTeolananad 82w Y-Y

Gross profit 191 210 8.7 98 94.3 wpnanelaisdumunulufioNuiunis

SG&A costs 38 81 ...:33:6 43 12.6 |« GPM ¥l 22.5% 1ndidins 118 udaaaan 4Q18

Interest charge 6 7 -13.0 6 3.0 . ve . a o da
: «  SG&A a7 ladNNINANa 4.4% oAy 9.5% 1 4Q18 il

Norm profit 131 118 11.8 52 153.2 o 5 .

Net profit 120 117 2.6 52 129.2 NIAIFIBIRUFEYVIBNAN

Gross margin (%) 22.5 24.6 -2.1 21.9 0.5  « 1Q19 imMIaddTadan Mo NINNUAINNL.LTINWIAL 11

Norm earnings margin (%) 15.4 13.8 1.6 11.6 3.9 Q1. ‘?ﬁlﬂu One-time

Net profit margin (%) 14.1 13.8 0.4 11.7 2.4

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SEAFCO (SEAFCO TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 1,863 1,826 2,765 2,903 3,101 Net profit 156 211 368 375 402
Cost of sales 1,538 1,493 2,140 2,272 2,428 Depreciation etc. 107 127 147 167 187
Gross profit 325 334 625 632 673 Change in working capital 53 374 15 85 20
SG&A 137 137 193 174 185 Other adjustments 0 0 0 0 0
Operating profit 188 197 432 457 488 Cash flow from operation 316 712 530 627 609
Other income 12 25 25 26 28 Capital expenditures -254 334 -656 -317 -387
EBIT 200 221 457 484 516 Others 25 5 58 57 5
EBITDA 307 349 604 651 703 Cash flow from investing 279 339 598 -375  -392
Interest charge 16 18 28 28 28 Free cash flow 37 372 -68 253 217
Tax on income 31 49 77 81 87 Net borrowings 39 -68 183 -16 10
Earnings after tax 152 155 352 374 401 Equity capital raised 0 0 31 34 0
Minority Interests -1 0 -16 -1 -1 Dividend paid -79 -108 -188 -191 -205
Norm profit 153 155 368 375 402 Others 2 24 0 1 1
Extraordinary items 3 56 0 0 0 Cash flow from financing -42 -151 26 -172 -194
Net profit 156 2 368 375 402 Net Change in cash -6 21 -42 80 23

Balance Sheet (Consolidated) Important Ratios (Consolidated)

2016

2017

2018

2019E

2020E

(Bt mn) 2016 2017 2018 2019E 2020E
Cash and equivalent 39 261 218 299 322 Growth (%)
Current Investment 1 100 181 180 180 Revenue 0.4 2.0 51.4 5.0 6.8
Accounts receivable 612 648 682 708 756 EBITDA 5.3 13.4 73.2 7.8 8.0
Inventory 7 3 20 9 106 Net profit 1.8 351 746 1.9 7.2
Other current asset 8 1 13 5 5 Normalized earnings 6.0 0.9 1380 1.9 7.2
Total current assets 738 1,103 1,183 1,215 1,286 Profitability (%)
Investment 41 39 23 30 35 Gross profit margin 17.5 18.3 22.6 21.8 21.7
PPE 741 948 1,457 1,607 1,807 EBITDA margin 16.5  19.1 21.8 224 227
Other non- assets 365 372 329 380 380 EBIT margin 10.7  12.1 16.5 16.7  16.6
Total Assets 1,884 2,462 2,993 3232 3,509 Normalized profit margin 8.2 85 133 129  13.0
Short-term loans 7 331 188 210 200 Net profit margin 84 115 133 129  13.0
Account payable 458 3 9 1,002 1,070 Normalized ROA 8.1 63 123 116 115
Other current liabilities 16 19 53 25 35 Normalize ROE 14.4 12.9 26.2 23.1 22.1
Total current liabilities 545 1,063 1,200 1,237 1,305 Normalized ROCE 13.7 146 239 228 222
Long-term debt 224 159 336 320 330 Risk (x)
Other LT liabilities 47 44 50 50 50 D/E 0.76 1.06 1.13 0.99 0.92
Total non-current liab. 271 203 386 370 380 Net D/E 0.24 0.11 0.09 0.03 0.02
Total liabilities 816 1,266 1,586 1,607 1,685 Net debt/EBITDA 0.83 0.37 0.21 0.08 0.04
Registered capital 306 306 336 370 370 Per share data (Bt)
Paid-up capital 306 306 336 370 370 Reported EPS 026 034 055  0.51 0.54
Share Premium 164 164 164 164 164 Normalized EPS 025 025 055  0.51 0.54
Legal reserve 31 31 34 34 34 EBITDA 050 057 090  0.88  0.95
Retained earnings 557 678 870 1,054 1,252 Book value 1.75 1.96 2.09 2.20 2.47
Others 2 6 6 6 6 Dividend 013 025  0.31 025  0.27
Minority Interest 3 24 8 9 10 Par 050 050 050 050  0.50
Shareholders’ equity 1,068 1,196 1,407 1,626 1,824 Valuations (x)
P/E 302 223 14.1 15.2 14.2
Norm P/E 307 304 14.1 15.2 14.2
P/BV 4.4 3.9 3.7 3.5 3.1
Source: Company data, FSS research EV/EBITDA 17.9 16.4 10.8 10.8 10.0
Dividend yield (%) 1.7 3.2 4.0 3.3 3.5
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