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4Q19E Earnings Preview

(Bt mn) 4Q19E 3Q19 %QQ 4Q18 %Y-Y
Revenue 530 759 -30.2 851 -37.7
Costs 429 601 -28.6 641 -33.0
Gross proﬁt 101 158 -36.4 210 -51.9
SG&A costs 30 33 -11.1 81 -63.3
Interest charge 6 6 7.0 7 -15.8
Norm profit 54 103 -47.5 118 -54.1
Net profit 54 103 -47.5 117 -53.9
Gross margin (%) 19.0 20.8 -1.8 24.6 -5.6
Norm earnings margin (%) 10.2 13.5 -3.3 13.8 -3.6
Net profit margin (%) 10.2 13.5 -3.3 13.8 -3.6

Source: FSS Estimates

Figur2 New Projects in FY2020
.

Jan 1. Grande Centre Point Pattaya 2 459
2. Mochit Complex
3. Shrewsbury International School (Extension)
4. Rama lll-Dao KanongWestern Bangkok Outer
Ring Road Expressway

Sourggompany B&3,Research

Figur@ Total Tendered Project

17,817 MB
{84.2%)

® Underreview  ESEAFCO w Other players

Sources: Company data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SEAFCQSEAFcOTB)

(Btmn) 2016 2017 2018 2019E 2020E (Btmn) 2016 2017 2018 2019E 2020E
Revenue 1,863 1,826 2,765 2,909 3,098 Net profit 156 211 368 384 317
Cost of sales 1,538 1,493 2,140 2,281 2,556 Depreciation etc. 107 127 147 167 187
Gross profit 325 334 625 628 542 Change in working capital 53 374 15 86 19
SG&A 137 137 193 145 155 Other adjustments 0 0 0 0 0
Operating profit 188 197 432 483 387 Cash flow from operation 316 712 530 636 523
Other income 12 25 25 26 28 Capital expenditures 254 -334 656  -317  -387
EBIT 200 221 457 509 415 Others 25 5 58 57 5
EBITDA 307 349 604 676 602 Cash flow from investing 279 339 -598  -375  -392
Interest charge 16 18 28 24 25 Free cash flow 37 372 -68 262 131
Tax on income 31 49 7 92 e Net borrowings 39 -68 183 -16 10
Earnings after tax 152 155 352 393 316 Equity capital raised 0 0 31 34 0
Minority Interests -1 0 -16 -1 -1 Dividend paid 79  -108  -188  -196  -162
Norm profit 153 155 368 394 317 Others -2 24 0 1 1
Extraordinary items 3 56 0 -11 0 Cash flow from financing -42 -151 26 177 -151
Net profit 156 211 368 384 817 Net Change in cash -6 221 -42 85 -20

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cashand equivalent 39 261 218 303 284 Growth (%)
Current Investment 1 100 181 180 180 Revenue 0.4 20 51.4 5.2 6.5
Accounts receivable 612 648 682 710 756 EBITDA 53 13.4 73.2 121 -11.0
Inventory 7 93 90 99 111 Net profit 1.8 35.1 74.6 42 174
Other current asset 8 1 13 5 5 Normalized earnings 6.0 09 1380 71 -196
Total current assets 738 1,103 1,183 1,221 1,248 Profitability (%)
Investment 41 39 23 30 35 Gross profit margin 175 18.3 226 216 175
PPE 741 948 1457 1607 1,807 EBITDA margin 16.5 19.1 21.8 233 19.4
Other non- assets 365 372 329 380 380 EBIT margin 10.7 121 16.5 175 134
Total Assets 1,884 2462 2993 3238 3,470 Normalized profit margin 8.2 8.5 133 136 10.2
Short-term loans 7 331 188 210 200 Net profit margin 8.4 11.5 13.3 13.2 10.2
Account payable 458 713 959 1,004 1,069 Normalized ROA 8.1 6.3 12.3 12.2 9.1
Other current liabilities 16 19 53 25 35 Normalize ROE 14.4 12.9 26.2 24.2 17.8
Total current liabilities 545 1,063 1,200 1,239 1,304 Normalized ROCE 13.7 14.6 23.9 243 18.0
Long-term debt 224 159 336 320 330 Risk (x)
Other LT liabilities 47 44 50 50 50 DIE 0.76 1.06 1.13 0.99 0.94
Total non-current liab. 271 203 386 370 380 Net D/E 0.24 0.11 0.09 0.03 0.04
Total liabilities 816 1,266 1,586 1,609 1,684 Net debt/EBITDA 0.83 0.37 0.21 0.07 0.11
Registered capital 306 306 336 370 370 Per share data (Bt)
Paid-up capital 306 306 336 370 370 Reported EPS 0.26 0.34 0.55 0.52 0.43
Share Premium 164 164 164 164 164 Normalized EPS 0.25 0.25 0.55 0.53 0.43
Legal reserve 31 31 34 34 34 EBITDA 0.50 0.57 0.90 0.91 0.81
Retained earnings 557 678 870 1,058 1,214 Book value 1.75 1.96 2.09 2.20 2.41
Others 2 6 6 6 6 Dividend 0.13 0.25 0.31 0.26 0.21
Minority Interest 13 24 8 9 10 Par 0.50 0.50 0.50 0.50 0.50
Shareholders'equity 1,068 1,196 1,407 1,630 284 Valuations (x)
P/E 24.5 24.1 17.8 11.2 11.9
Norm P/E 26.0 24.5 24.3 11.2 11.5
P/BV 3.8 3.5 3.1 29 2.8
Source: Company data, FSS research EV/EBITDA 15.5 14.8 13.7 9.1 8.7
Dividend yield (%) 2.0 2.1 4.1 5.0 4.2
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HOLD B@yekuny:: WTT Ay Wb @ BT « O Rx HKu HK F 8 - 10%KH" TKT @ X3t K ipXy
SELL A THeK w v BTF A H: T WhTTH « O AR x H Ky Hk F T
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TAYyHRhmemXKYWTHE Ty HAT: vy K' vy K™ Ay k7 THoxx KT Yk XKAm: 3 hk
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