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BT (mn) 2018 2019 2020E  2021E J1U 3Q20 aawitd NAAKHIINNIIIWUAN ﬂi&&l'\ﬂl:ﬂ'l‘i&l Downside
Normalized earnings 368 421 261 316
Net profit 368 410 261 316 15 3020 lsigala -67.5% Q-Q, -77% Y-Y dndraiaann
Normalized EPS (Bt) 0.55 0.57  0.35 0.43 TRl R, mh e T
EPS (Bt) 0.55 0.55 0.35 0.43 SEAFCO sma’mmvlsam 3Q20 %a61 67.5% Q-Q Waz 77% Y-Y azm 23.4 8%
%growth 58.7 1.1 -36.3 21.0 1IN fndsnana 49% LASOANAANA 63% mnam']m"l.imumuwuamm']mm ¥
Dividend (Bt) 03 03 0.2 0.2 I@fes 11.3% Lﬂmwﬂumg@lmau 3 1 syt 2Q20 i 18.4% uaz 3Q19 7
BVishare (Bt) 2.1 2.2 2.4 2.6 20.8% mﬂ@ummwu‘nmsaummnwamaomﬂwwummm TNAIBATIN T
EV/EBITDA (x) 8.0 7.6 9.4 8.4

, MsimInaaTenetasinianas vnefineldiasezaodu 524 fun (-
Normalized PER (x) 9.4 9.1 14.6 12.1
PER (x) 9.4 9.3 14.6 12.1 28% Q-Q, -31% Y-Y) mm@mﬂﬁmmmmmammam utinaulasemIas
PBY (x) 2'5 2'3 2'2 2'0 uammwaurmwm'muslm mu umﬂﬂiwmﬂmmouﬂuwmm 3Q20 Ay
Dividend yield (%) 6.0 5.0 3.4 41 0.03 m"n/vm Aaudu Yield 0.6% 44 XD U 25 .11, uazd18THa 9 5.0, 2020
ROE (%) 262 25.0 148 164 unwd i ls 4020 A0TWA Q-Q LAaAAS Y-Y
YE No.of shares (million) 672 740 740 740 ;
Par (Bt) 0.5 0.5 0.5 0.5 flsUnd om20 g 189.6 SUUIMN (-43% Y- -Y). aawdlu 73% vasaamsoivied
Source: Company data, FSS estimates fmsuuw s 4Q20 m@aaum Y udiuer a-Q mﬂiwvl,ﬂmumw
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Sufidnninena a19ssnalwsl Downside 117 10-15% 1udlit uaz 5-10% luidwnin
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3Q20 Earnings Results

(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment
Revenues 525 732 -28.3 759 -30.8 v w o

: « NYEHEFININAAT Q-Q KAT Y-Y INNTVIALARULIING WA
Cost of services 466 598 -22.1 601 -22.5 , . o .

agazwinntnaulng

Gross profit 60 135 -55.9 158 -62.4
SG&A 25 37 -32.3 33 -24.1 L] amﬂmvl,immﬁm@mn ﬁ]’]ﬂﬂ’]iLL’llx‘]"IJWﬂiuLLid LAZAATIMNAY
Equity Income 9 6 55.1 6 66.6 HAALATEIINTNAARY
Normalized earning 23 72 -67.5 103 -77.2 . ﬁ’]l%ﬁh&m%wﬁﬂ’mﬂuvlﬁa
Net profit 23 72 -67.5 103 -77.2 :
Gross margin %) 11.3 18.4 -7.1 20.8 -9.5
Norm profit margin @) 4.5 9.8 -5.4 13.5 -9.1
Net profit margin <) 4.5 9.8 -5.4 13.5 -9.1

Source: Company and FSS Research
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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 2,759 3,062 Net profit 211 368 410 261 316
Cost of sales 1,493 2,140 2,380 2,273 2,511 Depreciation etc. 127 147 167 187 207
Gross profit 334 625 652 486 551 Change in working capital 374 15 -227 103 9
SG&A 137 193 154 149 156 Other adjustments 0 0 0 0 0
Operating profit 197 432 499 337 395 Cash flow from operation 712 530 350 551 531
Other income 25 25 30 25 26 Capital expenditures -334 -656 -323 -387 -407
EBIT 221 457 529 361 421 Others -5 58 -69 6 -1
EBITDA 349 604 696 548 628 Cash flow from investing -339 -598 -391 -381 -408
Interest charge 18 28 23 37 28 Free cash flow 372 -68 -41 170 123
Tax on income 49 77 83 65 79 Net borrowings -68 183 65 9 10
Earnings after tax 155 352 423 260 315 Equity capital raised 0 31 34 0 0
Minority Interests 0 -16 2 -1 -1 Dividend paid -108 -188 -209 -133 -161
Norm profit 155 368 421 261 316 Others 24 0 -4 1 1
Extraordinary items 56 0 -1 0 0 Cash flow from financing -151 26 -115 -123 -150
Net profit 211 368 410 261 316 Net Change in cash 221 -42 -156 47 -27

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 261 218 63 110 83 Growth (%)
Accounts receivable 100 181 133 180 181 Revenue -2.0 51.4 9.6 -9.0 11.0
Inventory 648 682 840 691 768 EBITDA 13.4 73.2 15.3 -21.2 14.6
Other current asset 93 90 98 99 105 Net profit 35.1 74.6 11.2 -36.3 21.0
Total current assets 1 13 0 5 6 Normalized earnings 0.9  138.0 14.3 -38.0 21.0
Investment 1,103 1,183 1,134 1,009 1,062 Profitability ()
PPE 39 23 30 35 35 Gross profit margin 18.3 22.6 21.5 17.6 18.0
Other assets 948 1,457 1,613 1,813 2,013 EBITDA margin 19.1 21.8 23.0 19.9 20.5
Total Assets 372 329 391 380 381 EBIT margin 12.1 16.5 17.4 13.1 13.8
Short term loan 2,462 2,993 3,168 3,237 3,491 Normalized profit margin 8.5 13.3 13.9 9.5 10.3
Account payable 331 188 351 370 390 Net profit margin 11.5 13.3 13.5 9.5 10.3
Current maturities 713 959 668 607 674 Normalized ROA 6.3 12.3 13.3 8.1 9.0
Other current liabilities 19 53 61 35 36 Normalize ROE 12.9 26.2 25.7 14.8 16.4
Total current liabilities 1,063 1,200 1,080 1,012 1,099 Normalized ROCE 14.6 23.9 24.2 14.6 16.4
Long term debt 159 336 382 410 420 Risk x)
Other LT liabilities 44 50 69 50 50 DE 1.06 1.13 0.94 0.83 0.82
Total liabilities 203 386 451 460 470 Net DE 0.11 0.09 0.33 0.28 0.28
Registered capital 1,266 1,586 1,531 1,472 1,569 Net debt/EBITDA 0.37 0.21 0.77 0.89 0.87
Paid-up capital 306 336 370 370 370 Per share data Bt)
Share Premium 306 336 370 370 370 Reported EPS 0.34 0.55 0.55 0.35 0.43
Legal reserve 164 164 164 164 164 Normalized EPS 0.25 0.55 0.57 0.35 0.43
Retained earnings 31 34 37 37 37 EBITDA 0.57 0.90 0.94 0.74 0.85
Others 678 870 1,056 1,183 1,338 Book value 1.96 2.09 2.21 2.39 2.60
Minority Interest -6 -6 -3 -3 -3 Dividend 0.25 0.31 0.26 0.18 0.21
Shareholders' equity 24 8 14 15 16 Par 0.50 0.50 0.50 0.50 0.50
Valuations x)
PE 14.9 9.4 9.3 14.6 12.1
Source: Company data, FSS research Norm PE 20.4 9.4 9.1 14.6 12.1
PBV 2.6 2.5 2.3 2.2 2.0
EV/EBITDA 11.9 8.0 7.6 9.4 8.4
Dividend yield ) 4.9 6.0 5.0 3.4 4.1
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ws¥nnanniwg Aduide lada 1de (uau) aradlufquasninasas (Market Maker) waziaanluddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
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- 165un155u5a9 CAC
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