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2Q20E Earnings Preview

(Bt mn) 2Q20E 1Q20 %Q-Q 2Q19 %Y-Y
Revenue 806 869 7.2 775 4.0
Costs 664 71 -6.7 605 9.8
Gross profit 143 158 -9.4 170 -16.2
SGE&A costs 34 32 6.7 38 -11.2
Interest charge 7 7 1.5 5 29.9
Norm profit 81 94 -13.8 101 -19.4
Net profit 81 94 -13.8 102 -20.0
Gross margin (%) 17.7 18.1 -0.4 22.0 -4.3
Norm earnings margin (%) 10.1 10.9 -0.8 13.0 -2.9
Net profit margin (%) 10.1 10.9 -0.8 13.1 -3.0

Source: FSS Estimates

Figure 1: New Projects in FY2020

Project Value (mn)

Jan 1. Grande Centre Point Pattaya 2 459
2. Mochit Complex
3. Shrewsbury International School (Extension)

4. Rama lllI-Dao Kanong Western Bangkok Outer
Ring Road Expressway

Apr 1. Motorway Bangyai-Kanchanaburi & 210
Nonthaburi-Nakhon Pathom

. Track Doubling Projects for Southern Line
. Mater Dei School

. Intercontinental Residences Hua Hin

. Tonson One Residence

. Central Plaza Rama 2

June 800

. Central Embassy

w N = Ul AN W N

. Chulabhorn Royal Academy Office Building
Total 1,469
Source: Company Data, FSS Research

Figure 2: Backlog Figure 3: Total Tendered Project at end of 1Q20

17,817 MB
{84.2%)

Feb-18 May-18 Aug-18 Sep-18  Feb-19  Apr-19  Jun-19  Sep-19  Jan20  Apr-20  Jun-20 ®Underreview  BSEAFCO Other players

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

SEAFCO (SEAFCO TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 1,826 2,765 3,032 3,098 3,284 Net profit 211 368 410 317 400
Cost of sales 1,493 2,140 2,380 2,556 2,627 Depreciation etc. 127 147 167 187 207
Gross profit 334 625 652 542 657 Change in working capital 374 15 -227 331 17
SG&A 137 193 154 155 164 Other adjustments 0 0 0 0 1
Operating profit 197 432 499 387 493 Cash flow from operation 712 530 350 836 624
Other income 25 25 30 28 28 Capital expenditures 334 -656 323 -387  -407
EBIT 221 457 529 415 521 Others 5 58 69 6 A
EBITDA 349 604 696 602 728 Cash flow from investing 339 598 -391 -381 -408
Interest charge 18 28 23 25 28 Free cash flow 372 -68 -41 455 216
Tax on income 49 77 83 74 94 Net borrowings -68 183 65 71 -
Earnings after tax 155 352 423 316 399 Equity capital raised 0 31 34 0 0
Minority Interests 0 -16 2 -1 -1 Dividend paid -108 188 209 -162  -204
Norm profit 155 368 421 317 400 Others 24 0 4 1 1
Extraordinary items 56 0 -1 0 0 Cash flow from financing -151 26 -115 -232 -203
Net profit n 368 410 317 400 Net Change in cash 221 -42 -156 223 13

Balance Sheet (Consolidated) Important Ratios (Consolidated)

2017

2018

2019

2020E

2021E

) 2017 2018 2019 2020E 2021E
Cash and equivalent 261 218 63 286 299 Growth (%)
Current Investment 100 181 133 180 181 Revenue 2.0 51.4 9.6 2.2 6.0
Accounts receivable 648 682 840 756 801 EBITDA 13.4 73.2 15.3 135 20.9
Inventory 23 %0 9% " 109 Net profit 351 746 112 226 262
Other current asset 1 13 0 5 6 Normalized earnings 0.9 138.0 14.3 -24.7 26.2
Total current assets 1,103 1,183 1,134 1,249 1,310 Profitability (%)
Investment 39 23 30 3 35 Gross profit margin 183 226 215 175 200
PPE 948 1,457 1,613 1,813 2,013 EBITDA margin 9.1 218 23.0  19.4 222
Other non- assets 372 329 391 380 381 EBIT margin 121 165  17.4 134 159
Total Assets 2,462 2,993 3,168 3,477 3,740 Normalized profit margin 8.5 13.3 13.9 10.2 12.2
short-term loans 331 188 351 200 200 Net profit margin 1.5 133 135 102 122
Account payable 73 959 668 1,069 1,133 Normalized ROA 63 123 13.3 9.1 107
Other current liabilities 19 53 61 35 36 Normalize ROE 12.9 26.2 25.7 17.7 20.1
Total current liabilities 1,063 1,200 1 ,080 1 ,304 1 ,369 Normalized ROCE 14.6 23.9 24.2 18.0 20.8
Long-term debt 159 336 382 330 330 Risk (x)
Total non-current liab. 203 386 451 380 380 Net D/E 0.11 0.09 0.33 0.04 0.03
Total liabilities 1,266 1,586 1 y531 1 ,684 1 ,749 Net debt/EBITDA 0.37 0.21 0.77 0.11 0.07
Registered capital 306 336 370 370 370 Per share data (Bt)
Paid-up capital 306 336 370 370 370 Reported EPS 0.34 055 055 043  0.54
Share Premium 164 164 164 164 164 Normalized EPS 025 055 057 043  0.54
Legal reserve 31 34 37 37 37 EBITDA 057 090 094 081  0.98
Retained earnings 678 870 1 ,056 1 ,211 1 ,407 Book value 1.96 2.09 2.21 2.42 2.69
Others 6 6 3 3 3 Dividend 025 031 026 021 027
Minority Interest 24 8 14 15 16 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 1,196 1,407 1,637 1,793 1,991 Valuations (x)
P/E 18.6 11.7 11.6 14.9 11.8
Norm P/E 25.3 11.7 11.2 14.9 11.8
P/BV 3.3 3.1 2.9 2.6 2.4
Source: Company data, FSS research EV/EBITDA 14.1 9.4 8.9 10.2 8.5
Dividend yield (%) 3.9 4.8 4.1 3.3 4.2
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