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Figure 3: Oil Demand & Economic Recovery

Global Oil Demand VS GDP Growth Dt B |
Demand Growth (MBD) 7 M!?‘,DP (%)
8 - Ol Demand Growth YoY ——— GDP Growth [RHS] 58 5%

.2 Demand YoY (MBD) WGDF  Demand YoY [MED) %GDP \ ' F 0%
L}

-6 4 ! F-3%

g | China 0.08 19 | o83 82 (4.4%)

-10 4 Us. (2.34) (4.3) E 117 3.1 (8.8) L &%

2010 2011 2012 2013 2014° 2015 2016 2017 2018 2019 2020LE 2021LE

Source: TOP, IMF, IEA

Figure 4: Change in Global Petroleum Product Demand (Y-Y)
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Figure 5: Regional Refining Capacity Addition VS Demand Growth
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Figure 6: Example of Past Projects

Project Owner

10)
11)
12)
13)
14)
15)
16)

17)
18)
19)

Maintenance Service (Dynatec)

EMISSON IMPROVEMENT AND PSA 3 PROJECT
Linear Alky Benzend

CUEL

Aromatic Il Denottlenecking (ARDB)

Steel Coil Heavy Duty Warehouse

Rung Tawan I

| Project

Mechanic Work of PPC &PPE (IRPC CN MEO01 02)
Veolia HTI Project

Linear Alky Benzene

Miscellaneous Service Works

Structure & Piping works for TOP Crude Oil Tank Project
Site Preparation for ERU Construction of CFP Project
Shutdown TEI-IN 2019 Project

TH1801:Piping Work, Equipment Work and Temporary
Facilities

EPC Main Work for CFP Crude Oil Tank Project
Harmony Project

CFP Concurrent Work Project Package Il

Dynatec Madagascar (31annan13)
TOP
Hyundai Engineering
CUEL Limited
PTT Maintenance & Engineering
Nippon Express
Hitachi Plant Technologies
Hitachi Plant Technologies
Sinopec Engineering Incorporation
Mikropul France (N{‘]Lﬂﬁ)
Hyundai Engineering
PQ Chemicals (Thailand)
TOP
TOP
TOP
MKK Asian Co.,Ltd.

CTCI (Thailand)
JGC Corporation
TOP

Source: Company Data
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Figure 7: SRICHA’s Factory
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Figure 8: Cost Structure

Figure 9: Construction Materials Price Index
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Figure 14: Gross Profit Margin Contractor Sector
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Figure 15:

Backlog
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Figure 16: Projects in backlog at end 3Q20

Project Owner Project Value (MB) Timeline
Harmony JGC Corporation 594 23 Aug 2019-2021
PEXCELL Dynatec Madagascar 489 3 Mar 20-2021
T3 1,090 20 Mar 20-2021
Total project value 2,378

Sources: Company data, Finansia Research
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Figure 17: Revenue by type
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Figure 18: Ambatovy Project, Madagascar

Source: Company Data
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Figure 19: Total Revenue

Figure 20: Revenue by type

2,500 100%
1,958
2,000
1,600 50%
1,500 1,263
1,000 810 )
1 0%
o I3
0 N -50%
T T T T
I Revenue Growth Rate(%) Hl Construction M Service
Source: Finansia Research
Figure 21: Gross Profit, GPM Figure 22: Normalized Profit
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Figure 23: Net Profit Figure 24: ROE, NPM
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Figure 25: Cash at end of year (MB)
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Figure 26: EPS, DPS (bt/share)
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Figure 27: wWizuifisunuauadeiidsznaugsnalnaidasni

@R iR 2019 NPM 2019 ROE  D/E 2019 5Y PBV Current PBV
(%) (%) (X) (x) (x)
BJCHI Thai 2.3 1.3 0.2 1.6 0.8
STEC Thai 4.4 11.7 2.4 3.4 1.4
STPI Thai 45.7 27.2 0.4 1.7 0.7
CHIYODA CORP Japan -62.9 -16.4 0.8 0.8 0.8
CTCI CORP Taiwan 2.0 7.0 0.9 2.0 1.7
FLUOR CORP USA -10.6 -70.4 1.2 1.8 2.3
HITACHI ZOSEN Japan 1.4 4.6 0.8 0.7 0.9
JGC HOLDINGS Japan 3.9 4.1 0.1 1.1 0.8
MITSUBISHI HEAVY Japan 2.5 6.6 0.6 0.9 0.9
SAMSUNG ENGINEERING Korea 4.6 24.6 0.1 2.4 1.7
Average 0.8 1.6 1.2
SRICHA Thai -5.3 -3.2 0.2 3.0 2.7

Source: Bloomberg, FSS Research
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Figure 28: Naﬂ‘izﬂaﬂﬂ"ﬁﬂ 2017-2019 °).|€I\‘]@lllﬁﬂﬁﬂ‘izﬂaﬂq?ﬂaiﬂﬂlﬁﬂ\?ﬂ%

Earnings 2017 2018 2019
BJCHI . - +
STEC > + +
STPI - - e
CHIYODA CORP - - -
CTCI CORP + + +
FLUOR CORP - & -
HITACHI ZOSEN e & e
JGC HOLDINGS - & e
MITSUBISHI HEAVY e & e
SAMSUNG ENGINEERING - + +
SRICHA - - -

Note: (+) Profit, (-) Loss

Source: Bloomberg, FSS Research
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SRICHA (SRICHA TB)

P/BV Band (8-yr Avg.)

Figure 29: SRICHA 8 Years P/BV Band (x)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SRICHA (SRICHA TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 810 912 1,600 1,958 2,055 Net profit -28 -37 160 307 328
Cost of sales 588 701 1,239 1,371 1,432 Depreciation etc. 54 53 55 58 60
Gross profit 222 211 361 587 623 Change in working capital 211 150 -26 -80 -12
SG&A 252 256 200 233 242 Other adjustments 0 0 0 0 0
Operating profit -30 -45 161 354 381 Cash flow from operation 237 166 189 284 377
Other income 9 14 18 20 20 Capital expenditures -9 -34 -52 -68 -70
EBIT -21 -31 179 374 401 Others 0 0 0 0 0
EBITDA 36 25 237 435 464 Cash flow from investing -9 -34 -52 -68 -70
Interest charge 0 0 0 0 Free cash flow 228 132 137 216 307
Tax on income 7 6 18 67 72 Net borrowings -2 3 1 1 0
Earnings after tax -28 -37 160 307 328 Equity capital raised -6 -5 -1 7 2
Minority Interests 5 11 8 10 10 Dividend paid -133 -16 -115 -256 -274
Norm profit -34 -48 152 297 318 Others 0 0 0 0 0
Extraordinary items -65 0 0 0 0 Cash flow from financing -140 -19 -115 -248 -272
Net profit -99 -48 152 297 318 Net Change in cash 88 114 22 -32 34

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash and equivalent 660 750 776 745 779 Growth (%)
Accounts receivable 359 293 514 629 660 Revenue -35.8 12.6 75.4 22.4 4.9
Inventory 18 19 25 27 29 EBITDA 4.1 -30.0 828.2 84.0 6.5
Other current asset 0 0 53 66 69 Net profit na na na 94.7 7.2
Total current assets 1,037 1,062 1,368 1,466 1,536 Normalized earnings na na na 94.7 7.2
Investment 114 137 137 137 137 Profitability (%)
PPE 585 567 560 570 580 Gross profit margin 27.4 23.2 22.5 30.0 30.3
Other assets 9 15 16 20 21 EBITDA margin 4.5 2.8 14.8 22.2 22.6
Total Assets 1,746 1,781 2,080 2,192 2,273 EBIT margin -2.6 -3.4 11.2 19.1 19.5
Short term loan 0 0 0 0 0 Normalized profit margin -4.2 -5.3 9.5 15.2 15.5
Account payable 77 141 372 411 430 Net profit margin -12.2 -5.3 9.5 15.2 15.5
Current maturities 1 2 3 4 4 Normalized ROA -1.9 -2.7 7.3 13.5 14.0
Other current liabilities 4 1 5 6 6 Normalize ROE -6.2 -3.2 9.7 18.2 18.9
Total current liabilities 82 143 380 421 439 Normalized ROCE -6.0 -3.0 9.0 16.8 17.4
Long term debt 0 3 2 2 2 Risk (x)
Other LT liabilities 75 105 124 137 143 DE 0.1 0.2 0.3 0.3 0.3
Total liabilities 157 251 506 560 585 Net DE Cash Cash Cash Cash Cash
Registered capital 310 310 310 310 310 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 310 310 310 310 310 Per share data (Bt)
Share Premium 1,187 1,187 1,187 1,187 1,187 Reported EPS -0.32 -0.16 0.49 0.96 1.03
Legal reserve 31 31 31 31 31 Normalized EPS -0.11 -0.16 0.49 0.96 1.03
Retained earnings 118 64 110 160 214 EBITDA 0.12 0.08 0.76 1.40 1.50
Others -81 -91 -95 -95 -95 Book value 5.05 4.84 4.98 5.14 5.32
Minority Interest 24 29 32 39 41 Dividend 0.20 0.00 0.40 0.80 0.85
Shareholders' equity 1,589 1,530 1,574 1,632 1,688 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE -43.1 -88.4 28.0 14.4 13.4
Norm PE -127.0 -88.4 28.0 14.4 13.4
PBV 2.7 2.8 2.8 2.7 2.6
EVEBITDA 99.9 139.7 14.9 8.2 7.6
Source: Company data, Finansia research Dividend yield <) 1.4 0.0 2.9 5.8 6.2
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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