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| BUY | BUY 5.75
Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 368 421 317 400
Net profit 368 410 317 400
Normalized EPS (Bt) 0.55 0.57 0.43 0.54
EPS (Bt) 0.55 0.55 0.43 0.54
%growth 58.7 1.1 -22.6 26.2
Dividend (Bt) 0.3 0.3 0.2 0.3
BVishare (Bt) 2.1 2.2 2.4 2.7
EV/EBITDA (x) 8.7 8.2 9.4 7.8
Normalized PER (x) 10.5 10.1 13.4 10.6
PER (x) 10.5 10.4 13.4 10.6
PBV (x) 2.7 2.6 2.4 2.1
Dividend yield (%) 5.4 4.5 3.7 4.7
ROE (%) 26.2 25.0 17.7 20.1
YE No.of shares (million) 672 740 740 740
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Sector Construction Services
Close (24/08/2020) 5.75
SET Index 1,317.11
Foreign limitactual (%) 49.00/2.52
Paid up shares (million) 739.71
Free float (%) 74.01
Market cap (Bt m) 4,253.32
Avg daily T/0 (Bt m) (2020 YTD) 33.13
hi, lo, avg (Bt) (2020 YTD) 7.20, 3.42, 5.82

Source: Setsmart
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+FINAN S 1A SEAFCO (SEAFcO TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(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 -1
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 21 368 410 317 400 Net Change in cash 221 -42 -156 223 13
(Bt mn) 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 -13.5 20.9
Inventory 93 90 98 111 109 Net profit 35.1 74.6 11.2 -22.6 26.2
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 35 35 Gross profit margin 18.3 22.6 21.5 17.5 20.0
PPE 948 1,457 1,613 1,813 2,013 EBITDA margin 19.1 21.8 23.0 19.4 22.2
Other non- assets 372 329 391 380 381 EBIT margin 12.1 16.5 17.4 13.4 15.9
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 11.5 13.3 13.5 10.2 12.2
Account payable 713 959 668 1,069 1,133 Normalized ROA 6.3 12.3 13.3 9.1 10.7
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
Other LT liabilities 44 50 69 50 50 DE 1.06 1.13 0.94 0.94 0.88
Total non-current liab. 203 386 451 380 380 Net DE 0.11 0.09 0.33 0.04 0.03
Total liabilities 1,266 1,586 1,531 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 0.55 0.55 0.43 0.54
Share Premium 164 164 164 164 164 Normalized EPS 0.25 0.55 0.57 0.43 0.54
Legal reserve 31 34 37 37 37 EBITDA 0.57 0.90 0.94 0.81 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 0.25 0.31 0.26 0.21 0.27
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
PE 16.7 10.5 10.4 13.4 10.6
Norm P/E 22.7 10.5 10.1 13.4 10.6
Source: Company data, FSS research PBV 2.9 2.7 2.6 2.4 2.1
EV/EBITDA 13.0 8.7 8.2 9.4 7.8
Dividend yield ) 4.3 5.4 4.5 3.7 4.7
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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