FINANSIA

Previous BUY
2021 Target Price (Bt) 3.20
Price (21/06/2021) 2.70
up/downside (%) +18.5%
SET Index 1,601.13
Sector Construction Services
Foreign limit/actual (%) 49.00/0.43
Free float (%) 54.38
Market cap (Bt m) 2,970.00
Avg daily T/0 (Bt m) (2021 YTD) 65.29
hi, lo, avg (Bt) (2021 YTD) 2.94, 1.88, 2.37
10D 2020 N/R
THAI CAC N/A

Consolidated earnings

BT (mn) 2019 2020 2021E
Revenue 2,337 2,844 3,305
Normalized profit 119 237 279
Net profit 131 238 279
EPS (Bt) - norm 29.74 0.22 0.25
EPS (Bt)- reported 32.68 0.22 0.25
% growth y-y na -99.3 17.1
Dividend/share (Bt) 0 0.09 0.10
BV/share (Bt) 146.84 1.26 1.41
EV/EBITDA (x) 2.6 7.7 6.9
PER (x) - norm 0.1 12.5 10.7
PER (x) 0.1 12.5 10.7
PBV (x) 0.0 2.1 1.9
Dividend yield (%) 0.0 3.1 3.8
ROE (%) 22.3 17.1 17.9
YE No. of shares (million) 4 1,100 1,100
Par (Bt) 100.00 0.50 0.50

Source: Company data, Finansia estimates

Analyst: Thanyatorn Songwutti
Register No.: 101203

Tel.: +662 646 9805

email: Thanyatorn.s@fnsyrus.com
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RT (rT TB)

Company Overview
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Valuation Methodology
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ACWANS A STERAHEAD RT (rRT TB)
Figure 1: Backlog at the end of 1Q21 (MB)
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Figure 2: Key Customer
@raheanA oA

ngunadg / iemne

b

©)

NHMN AL W

® ptt
6 HONGSA

OBAYASHI

S“S ASIA WORLD CON

S

IPANY LIMITED

‘ ~ w2
. _./ rriww T g lee GROUP
e i e HIGH TECH
Source: Company
Figure 3: Total Revenue (MB) Figure 4: Gross Profit (MB), GPM
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FINANSIA

RT (rRT TB)
Figure 5: Net Profit (MB) Figure 6: ROE, NPM (%)
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Srapl RT (rTTB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 1,864 2,337 2,844 3,305 3,634 Net profit -69 119 237 279 299
Cost of sales 1,691 1,923 2,255 2,664 2,965 Depreciation etc. 239 265 184 195 205
Gross profit 173 414 589 641 669 Change in working capital -166 -578 -289 -216 -127
SG&A 238 215 246 255 258 Other adjustments 0 0 0 0 0
Operating profit -65 198 343 386 411 Cash flow from operation 4 -194 132 258 377
Other income 21 18 19 20 20 Capital expenditures -343 -121 -67 -115 -118
EBIT -44 216 362 406 431 Others 0 0 0 0 0
EBITDA 195 481 546 601 636 Cash flow from investing -343 -121 -67 -115 -118
Interest charge 46 73 68 58 57 Free cash flow -339 -315 65 144 259
Tax on income -20 25 58 70 75 Net borrowings 365 319 -328 -57 -9
Earnings after tax -69 119 237 279 299 Equity capital raised 0 0 562 0 0
Minority Interests 0 0 0 0 0 Dividend paid -4 12 3 -1 -119
Norm profit -69 119 237 279 299 Others 0 0 0 0 1
Extraordinary items 4 12 1 0 0 Cash flow from financing 361 330 236 -169 -128
Net profit -65 131 238 279 299 Net Change in cash 22 16 301 -25 130

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 37 52 353 328 459 Growth (%)
Accounts receivable 126 550 647 744 818 Revenue -23.8 25.3 21.7 16.2 10.0
Inventory 1,171 1,426 1,531 1,865 2,076 EBITDA -17.8 146.7 13.4 10.1 5.7
Other current asset 41 37 47 50 55 Net profit -223.7 na 82.0 17.1 7.2
Total current assets 1,375 2,065 2,578 2,986 3,406 Normalized earnings -218.7 na 99.1 17.6 7.2
Investment 250 297 290 290 290 Profitability (%)
PPE 1,111 920 810 729 642 Gross profit margin 9.3 17.7 20.7 19.4 18.4
Other assets 263 449 372 430 472 EBITDA margin 10.5 20.6 19.2 18.2 17.5
Total Assets 2,999 3,731 4,050 4,435 4,810 EBIT margin -2.3 9.3 12.7 12.3 11.8
Short term loan 552 1,008 773 750 750 Normalized profit margin -3.7 5.1 8.3 8.4 8.2
Account payable 1,349 1,556 1,402 1,652 1,838 Net profit margin -3.5 5.6 8.4 8.4 8.2
Current maturities 173 309 210 213 207 Normalized ROA -2.3 3.2 5.8 6.3 6.2
Other current liabilities 27 81 75 86 94 Normalize ROE -14.3 22.3 17.1 17.9 17.2
Total current liabilities 2,102 2,954 2,459 2,701 2,890 Normalized ROCE 7.3 16.8 15.0 16.1 15.6
Long term debt 393 120 127 88 85 Risk (x)
Other LT liabilities 47 69 76 90 100 DE 5.6 5.4 1.9 1.9 1.8
Total liabilities 2,542 3,143 2,661 2,879 3,075 Net DE 5.5 5.3 1.7 1.6 1.5
Registered capital 400 400 550 550 550 Net debtEBITDA 12.8 6.4 4.2 4.2 4.1
Paid-up capital 400 400 550 550 550 Per share data (Bt)
Share Premium 6 6 417 417 417 Reported EPS -16.30 32.68 0.22 0.25 0.27
Legal reserve 40 40 52 52 52 Normalized EPS -17.26 29.74 0.22 0.25 0.27
Retained earnings 7 137 365 532 71 EBITDA 48.80  120.37 0.50 0.55 0.58
Others 4 4 4 4 4 Book value 114.19  146.84 1.26 1.41 1.58
Minority Interest 0 0 0 0 0 Dividend 2.00 0.00 0.09 0.10 0.11
Shareholders' equity 457 587 1,389 1,556 1,735 Par 100.00  100.00 0.50 0.50 0.50
Valuations x
PE -0.2 0.1 12.5 10.7 9.9
Norm PE -0.2 0.1 12.5 10.7 9.9
PBV 0.0 0.0 2.1 1.9 1.7
EVEBITDA 1.9 2.6 7.7 6.9 6.8
Source: Company data, Finansia research Dividend yield <) 74.1 0.0 3.1 3.8 4.0
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