+INANSIA

ALWAYS A STEP AHEAD

SELL

Previous

2021 Target Price (Bt)

Price (31/05/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2019
Revenue 3,032
Normalized profit 421
Net profit 410
EPS (Bt) - norm 0.57
EPS (Bt)- reported 0.55
% growth y-y 1.1
Dividend/share (Bt) 0.3
BV/share (Bt) 2.2
EV/EBITDA (x) 6.2
PER (x) - norm 9.1
PER (x) 9.4
PBV (x) 2.3
Dividend yield (%) 5.0
ROE (%) 25.0
YE No. of shares (million) 740
Par (Bt) 0.5

SELL

3.40

5.20
-34.6%

1,593.59

Construction Services
49.00/1.56

2020
2,560
154
154
0.21
0.21
-62.3
0.1
2.2
10.1
24.9
24.9
2.4
1.9
9.6
740
0.5

Source: Company data, Finansia estimates

Analyst: Thanyatorn Songwutti
Register No.: 101203

Tel.: +662 646 9805

email: Thanyatorn.s@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
'-.J Finansia
g Dfnsvrus

73.80

3,846.48

29.61

5.30, 4.32, 4.81

2021E
2,483
122
122
0.17
0.17
-20.8
0.1
2.3
1.1
31.5
31.5
2.3
1.6
7.3
740
0.5

5
N/A

2022E
2,682
205
205
0.28
0.28
67.6
0.1
2.4
8.5
18.8
18.8
2.2
2.7
11.5
740
0.5

1 June 2021

S EAFCO (SEAFCO TB)

un. WA

INludotiaana Lwiﬂﬂﬁ'%mml,iiaﬁ'%ga

ToRADAINWIKAID 1.6 WWAIWLUN Lwmwamamssmmﬂmﬂﬂ%um T
dosaaaalassnslung Central Embassy ivanilaymn EIA gnilandanas
nusonunnglalarind uaz NiJ’ldﬂ'J%nﬂﬂﬂlﬂﬂ%%’] mumwhmn‘lw
wmaaNaimm‘nammmamnnmlmman F9919A 29U NIANIIHEINN
WdaI1 51 mumwmnluumw%’maumnLmqaafmoms ualsinszny
aghedinaitasonamduiiias 2% Jpagnelaiit  wmeidmounsinm
wiisgnaiuLSan M, Gunumaniigedunsznuiisedntios uazlainug
@aiza CQVID 1uthaaﬂuﬂntLﬂuﬂnaasﬂa dmsuuwilianals 2021 aq
nsacatiiHudNIniay Q-Q UAKAGINII Y-Y naawanySananni
AR UATMIUPITUTUUTS AsTIAMANzAN 3.40 UM TransiuiTagiin

=3
LANYAAT FTETEWIL 2Q21 golaianla asdunzrinang
mu‘luumwmimmﬂmﬂﬂu famai3asnn Central Embassy

ﬂaauuumwmmluuaaw 1.6 WHENULN JoIsuule latnates 2-3 Vlm
ana loedUsziduiidasfiaainain 1) lasams Centra] Embassy 3a¢1 700 811
U wWIolJURARIUNY 44% aININU Fasndrgaudnansy 2020 WasHa
Ty EIA asnalsia Ummmmml,uﬂumLsunaaﬁﬂmﬁ 9% lagiaaing
Iamanmn%’lu 2H21 Feszpzaannanine 7-8 Laam mlmm"lmmamunnnn
MUsu3T 2022 2) swdslwdouansn 51 &wn andsnganeaasian
mmm‘sm{"l.umumamimaﬂuﬂswmﬂ IcﬂUmwammmmmmmmumim
30 1 lasws wngsldfenutann enavhlddessniinnusinings udas
linsenuathedianunwiu tiesnnaadwdios 2% sasmelaludi

3 L R o
ﬂﬁ%‘;tﬂ%ﬂ')’]&llﬁﬂdLLi\‘l\‘i’l%LLa3'36(@12]018]%’1?’1\‘1'33&]’"’]%1’1

YTD iUd’WHSL%SJLLN’J 162 §1WLIN mmwwmwwamwmwﬂimammn 1.75
NHE1HLN vllli’l&l Mega PrOJeCt I@Uﬂ’](ﬂﬂ"]\‘]vl,%ill 500- 600 SULIN U
SUCCGSS rate 30% LLNﬁﬂ']%ﬂ']iMiU\ﬁ%N‘Y]ﬂﬂ']\‘iﬂWll% LL@a'J%i%EULﬂ%G']%‘U%’W@
Lan ;}ﬁlﬂﬂ']LWUd 10-20 muugmaimami ‘Yl']&lﬂﬂ']\‘lﬁﬂ’?Wﬂ’]iLL‘ﬂG‘U%UG‘S%LLiG
ﬂ'ﬂJﬁ]U%NLL‘NG’]% 300-400 ﬂu‘UGUGVLNﬂﬂUﬁiw(ﬂUﬂﬂﬂﬂﬂ% COVID 71 600 ﬂ‘H: el
‘]Jiin’Wﬂ’J’]&lﬂG’mﬂd Luﬂdﬁ]’]ﬂall@]ﬂﬂlll]ill’]m&’]u‘ﬂvl&lﬁd E]El’]dvlﬁﬂ(ﬂ wning
iﬂd’lumu}ﬂlﬂmfd"ﬂ?lﬂLﬂ@ﬁm%ﬂ“ﬂ’](ﬂLLﬂNHLLiGJ’Hﬂ%@u’]ﬂ@] mmumuwuﬁm
maﬂngmuvl,uﬂimuamwuﬂ bRBIINNNIUICY wguLLﬂwaﬂﬂi’]ﬂ’]LLﬂ’J mumu“n
81D USHV]@’]NWiﬂL“Di'«J"IﬂUN’J'T‘D'NLLEQ“’?JTU‘J’]WVH%VL@ ‘J'JNDGVLNW‘UL“].TQ COVID
sLuY]ﬂLLﬂ&J‘lJG']uﬂaﬁi’N LL@]El’]ﬁ]“(]’]l‘lﬁﬂﬂai’]d“ﬁ’m’ﬂL@mﬂﬂd@]ﬂdi“‘llﬂi“”ld“ﬂu

LL%’JT%Nﬂ’IVLi 2021 Tl naawisnslduazansomn

{ioadu sziiiuily 2021 nysadsiuaaintes a-q nNMITFny
swigrderiias dawganmsliiasninia 60% Indidus 1021 YU
Winiy 2Q20 MANATI 60-70% Y-Y naawanUsumnuluasafiiasss
vIngumsusetiguuss wazdulngiduaudussnyiagnit 88% vasnuly
fananua atnslang mafdygiauanly 2H21 anamIBanesialasans
Tnal Central Embassy iwm'ﬂmUIﬂiamimmw"L@mjumm 01l in"l,w
AMUITIgILTeN 3 au1pdn wananis | §91WM 308 COVID-19 ARNEAA naadl
nIaainfuuLnIRa T ‘vmummLmawumiaoquummmﬂm 04
mm‘ﬁmmsmwan@uimamsﬂum@l%mLwaﬂsmumsmm naft asdyzanm
flst] 2021 7 122 §uLn (21% Y-Y)

3 ' 1 o
AIINANKRNIEHEN 3.40 LN i’]ﬂﬁﬁ%t@lﬂﬂaﬂﬁ INLL%"%’]EN‘YI%

swmﬁuﬂiwum +18% molu 2 §lan mamumatﬂamasﬂﬂmmmm@m
TEILNE ammuvl,wmunawvlﬂl,@a agnalang Imamimnmﬂulﬂjth‘ﬂmm‘u
NUBBIITLANTIUTING M98 iasmamenzand 2021 9 3.40 U (83
PER 20 L‘Yl’]) ﬁm%uﬂm}uumumm vannuuwlsiumls 2Q21 m"lumla 29
AsfuUzIngg Tag Key Risk @8 Central Embassy 3ufiagf19sntn uaz
wisdiguusenianaaniu Downside datlszanmns & Key Catalyst da
mmﬂu%mmaamiﬂswwamulw ANNTALRUVBINILSNABRTIITD I
ANNTIFIToN 3 aNbw uaz ‘JhwuasnvLWﬂmmaauvL@mmwmﬂ

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

SEAFCO (SEAFCO TB)

Company Overview
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SEAFCO (SEAFcO TB)

Figure 1: Backlog as of 5 May 2021

7
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r13%]

1,565.33 MB,
[97%]

u Bored Pile & Diapham Wall - Domestic

\ Bored Pile & Diapham Wal |- Overseas /

Sources: Company Presentation

Figure 2: Tendered Project

135 MB (65MB/70MB)
Award to SEAFCO (6.4%)

r Total Tendered Project
(41 Projects)

- Private 27 Projects (66%)
- Government 14 Projects (34%)

(—Total Project Value Estimated

2,121 MB
- Private 1,469.5 MB (69%)
- Government 651.5 MB (31%)

(Exc. Mega projects)

-

Sources: Company Presentation

d Detail of Backlog Labor and Material N
Labor Onl - Domestic 1,367.07 MB (85%)
h - Overseas _ 45.97 MB (3%)
1,413.04 MB (88%)
Labor Only
- Domestic  198.26 MB (12%)
- Overseas 5.28 MB (0%)
203.54 MB (12%)
\ = Labor and Material B Labor Only /
/" Source of Backlog N\
Sector,
151. Private Sector

- Domestic  1,413.61 MB (84%)
- Overseas 51.25 MB (2%)
1,464.86 MB (86%)

Government Sector
- Domestic 151.72 MB (14%)

\ B Private Sector B Government Sector

-\

Private / Government
Data Reference since 1-1-2021 until 25-05-2021
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 2,765 3,032 2,560 2,483 2,682 Net profit 368 410 154 122 205
Cost of sales 2,140 2,380 2,214 2,198 2,293 Depreciation etc. 147 167 187 207 227
Gross profit 625 652 345 286 389 Change in working capital 15 -227 130 -83 -15
SG&A 193 154 150 147 150 Other adjustments 0 0 0 0 0
Operating profit 432 499 196 139 239 Cash flow from operation 530 350 472 246 417
Other income 25 30 25 27 29 Capital expenditures -656 -323 140 -257 -277
EBIT 457 529 221 166 268 Others 58 -69 -396 19 -53
EBITDA 609 709 434 396 518 Cash flow from investing -598 -391 -256 -238 -330
Interest charge 28 23 24 24 25 Free cash flow -68 -41 216 9 87
Tax on income 77 83 48 26 44 Net borrowings 183 65 11 16 9
Earnings after tax 352 423 149 117 199 Equity capital raised 31 34 0 0 0
Minority Interests -16 2 -5 -6 -6 Dividend paid -188 -209 -79 -62 -105
Norm profit 368 421 154 122 205 Others 0 -4 -101 7 8
Extraordinary items 0 -1 0 0 0 Cash flow from financing 26 -115 -168 -40 -88
Net profit 368 410 154 122 205 Net Change in cash -42 -156 48 -31 -1
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 399 196 111 79 79 Growth (%)
Accounts receivable 682 840 758 776 838 Revenue 51.4 9.6 -15.6 -3.0 8.0
Inventory 90 98 82 89 93 EBITDA 80.3 16.4 -38.8 -8.6 30.7
Other current asset 13 0 24 24 24 Net profit 74.6 11.2 -62.3 -20.8 67.6
Total current assets 1,183 1,134 975 969 1,034 Normalized earnings 138.0 14.3 -63.3 -20.8 67.6
Investment 87 89 133 135 135 Profitability ()
PPE 1,457 1,613 1,286 1,336 1,386 Gross profit margin 22.6 21.5 13.5 11.5 14.5
Other assets 265 332 685 663 716 EBITDA margin 22.0 23.4 16.9 16.0 19.3
Total Assets 2,993 3,168 3,078 3,103 3,271 EBIT margin 16.5 17.4 8.6 6.7 10.0
Short term loan 188 351 256 220 220 Normalized profit margin 13.3 13.9 6.0 4.9 7.6
Account payable 959 668 657 636 687 Net profit margin 13.3 13.5 6.0 4.9 7.6
Current maturities 53 61 91 90 90 Normalized ROA 123 13.3 5.0 3.9 6.3
Other current liabilities 1,200 1,080 1,003 946 997 Normalize ROE 26.2 25.7 9.6 7.3 11.5
Total current liabilities 336 382 376 428 438 Normalized ROCE 20.5 19.6 7.4 5.7 9.0
Long term debt 50 69 86 50 50 Risk
Other LT liabilities 386 451 462 478 488 DE 1.13 0.94 0.91 0.85 0.83
Total liabilities 1,586 1,531 1,466 1,424 1,484 Net DE 0.09 0.33 0.32 0.34 0.32
Registered capital 336 370 370 370 370 Net debt/EBITDA 0.20 0.76 1.20 1.44 1.12
Paid-up capital 336 370 370 370 370 Per share data Bt)
Share Premium 164 164 164 164 164 Reported EPS 0.55 0.55 0.21 0.17 0.28
Legal reserve 34 37 37 37 37 Normalized EPS 0.55 0.57 0.21 0.17 0.28
Retained earnings 870 1,056 1,039 1,101 1,203 EBITDA 0.91 0.96 0.59 0.54 0.70
Others -6 -3 -5 -5 -5 Book value 2.09 2.21 2.18 2.27 2.42
Minority Interest 8 14 7 12 18 Dividend 0.31 0.26 0.10 0.08 0.14
Shareholders' equity 1,407 1,637 1,612 1,679 1,787 Par 0.50 0.50 0.50 0.50 0.50
Valuations x)
PE 9.5 9.4 24.9 31.5 18.8
Norm PE 9.5 9.1 24.9 31.5 18.8
PBV 2.5 2.3 2.4 2.3 2.2
EV/EBITDA 5.9 6.2 10.1 1.1 8.5
Source: Company data, FSS research Dividend yield ) 6.0 5.0 1.9 1.6 2.7
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