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Figure 1: 1Q21E Earnings Preview

m Net Profit Normalized Profit

1Q21E 4Q20 %Q-Q 1Q20 %Y-Y 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
CK -206 -114 na -112 na -206 -114 na -112 na
PYLON 26 27 -3.9% 105  -75.4% 26 27 -3.6% 105 -75.4%
RT 32 33 -2.9% 57  -43.2% 2 33 -2.5% 62 -47.8%
SEAFCO 17 -35 na 94 -81.7% 17 -35 na 94 -81.7%
SRICHA 100 68  47.0% 15  565.9% 100 68 47.0% 15 565.9%
STEC 257 468  -45.1% 200 22.7% 257 242 6.1% 209 22.7%
Total 226 448 7 -49.4% 369 7 -38.6% 226 217 2.3% 374 -39.4%

Source: Finansia Estimate
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Figure 2: CK’s 1Q21 Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 3,547 3,620 -2.0 5,357 -33.8
Costs 3,276 3,344 -2.0 4,878 -32.8
Gross profit 271 275 -1.5 478 -43.3
SG&A costs 497 531 -6.6 551 -9.9
Interest charge 340 339 0.4 306 11.0
Norm profit -206 -114 nm -112 nm
Net profit -206 -114 nm -112 nm
Gross margin (%) 7.7 7.6 0.0 8.9 -1.3
Norm earnings margin (%) -5.8 -3.1 -2.7 2.1 -3.7
Net profit margin (%) -5.8 -3.1 -2.7 -2.1 -3.7

Source: Finansia Research

Figure 3: CK’s Backlog (mn)
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Source: Finansia Research
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Figure 4: PYLON’s 1Q21 Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 265 262 1.0 731 -63.8
Costs 213 208 2.6 577 -63.1
Gross profit 52 55 -5.3 154 -66.4
SGE&A costs 21 29 -29.2 24 -12.7
Interest charge 1 1 8.0 1 -12.4
Norm profit 26 27 -3.6 105 -75.4
Net profit 26 27 -3.9 105 -75.4
Gross margin (%) 19.5 20.8 -1.3 21.1 -1.6
Norm earnings margin (%) 9.0 10.2 -1.2 14.4 -5.4
Net profit margin (%) 9.7 10.2 -0.5 14.4 -4.6

Source: Finansia Research

Figure 5: Key Assumptions

e LRI | New | od [ %Change
/ P 2021E] 2022E| 2021E] 2022E| 2021E] 2022E

Construction revenue (mn) 1,147 1,434 1,452 1,539 -21.0% -6.8%
%Gross margin 19.5% 22.0% 21.5% 21.7% -2.0% 0.3%
%SGE&A to revenue 7.9% 7.4% 6.2% 6.2% 1.7% 1.2%
Normalized Profit (mn) 116 180 190 203 -38.9% -11.4%
Net Profit (mn) 116 180 190 203 -38.9% -11.4%

Source: Finansia Research
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Figure 6: PYLON’s Backlog (mn)
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Figure 7: RT’s 1Q21 Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 738 742 -0.5 736 0.3
Costs 624 623 0.2 588 6.1
Gross profit 114 119 -4.2 148 -22.7
SG&A costs 60 74 -19.4 59 1.3
Interest charge 20 14 46.5 20 0.5
Norm profit 32 33 -2.5 62 -47.8
Net profit 32 33 -2.9 57 -43.2
Gross margin (%) 15.5 16.1 -0.6 20.1 -4.6
Norm earnings margin (%) 4.4 4.5 -0.1 8.4 -4.0
Net profit margin (%) 4.4 4.5 -0.1 7.7 -3.4

Source: Finansia Research
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Figure 8: SEAFCO’s 1Q21E Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 461 433 6.4 869 -47.0
Costs 412 440 -6.4 711 -42.1
Gross profit 49 -6 -865.0 158 -68.7
SG&A costs 28 55 -49.2 32 -11.8
Interest charge 4 2 61.3 7 -46.2
Norm profit 17 -35 na 94 -81.7
Net profit 17 -35 na 94 -81.7
Gross margin (%) 10.7 -1.5 12.2 18.1 -7.4
Norm earnings margin (%) 3.7 -8.1 11.9 10.9 -7.1
Net profit margin (%) 3.7 -8.1 11.9 10.9 -7.1

Source: Finansia Research
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Figure 9: Key Assumptions

Kev Assumptions Old Assumptions %Change
y P 2021E| 2022E| 2021E| 2022E| 2021E| 2022E

Construction revenue (mn) 2,483 2,682 2,783 2,867 -10.8% -6.4%

%Gross margin 11.5% 14.5% 15.0% 17.0% -3.5% -2.5%
%SG&A to revenue 5.9% 5.6% 4.9% 4.9% 1.0% 0.7%
Normalized Profit (mn) 122 205 217 245 -43.6% -16.5%
Net Profit (mn) 122 205 217 245 -43.6% -16.5%

Source: Finansia Research
Figure 10: SEAFCO’s Backlog (mn)
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Figure 11: SRICHA’s 1Q21 Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 650 613 6.0 301 115.9
Costs 500 474 5.5 241 107.4
Gross profit 163 139 16.5 60 170.7
SGE&A costs 52 56 7.2 50 4.2
Interest charge 0.1 0.1 3.5 0.1 77.6
Norm profit 100 68 47.0 15 565.9
Net profit 100 68 47.0 15 565.9
Gross margin (%) 25.0 22.7 2.3 19.9 5.1
Norm earnings margin (%) 15.4 1.1 4.3 5.0 10.4
Net profit margin (%) 15.4 11.1 4.3 5.0 10.4

Source: Finansia Research
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Figure 12: SRICHA’s Backlog (mn)
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Figure 13: STEC’s 1Q21 Earnings Preview
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Figure 14: STEC’s Backlog (mn)
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Figure 15: Construction Material Price Index
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Figure 16: Sector comparisons
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