+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous

2021 Target Price (Bt)

Price (13/08/2021)
up/downside (%)
SET Index

Sector

10D 2020

THAI CAC

Analyst: Thanyatorn Songwutti
Register No.: 101203

Tel.: +662 646 9805

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

n Finareia Syrie Securities

Fr

\J Finansia

2Q21 Earnings Results

24.00

20.50
+17.1%
1,528.32
Construction Services

Certified

16 August 2021

S RI C HA (SRICHA TB)

UNI. AITIBIADNEATAL W

1115 2021 Aarna1n NSaNYTTHRANLFEE

o X o 9 <
ﬂ’lli 2Q21 L‘idﬁ%ﬂ’]izﬂuﬁdﬁﬂi%iaﬂ 6 Thiln

SRICHA ﬁﬂmumvl,saﬂﬁ 2Q21 atm 125.5 ﬁmmmﬁu"l,ﬂmuﬁmm@
P8A7 9% Q-Q LLNWWGﬂLﬂ%U’Jﬂ%’m%WWIu -11 mumvﬂu 2Q20 I@?Jﬂ’]vl,i’ﬂ
I@mmuuLLsmuu'ﬁaﬂmﬂamwn’lvl,imu@mmmumm% ﬂﬂmmumﬂu 30.4%
271 1Q21 N 23 8% uaz 2Q20 1 17.5% mmmluwammnum 'umms'm"l@]
ﬂaaﬁmmwaﬂlummmw 617 MWLIN waumw 25 L'Yl’lﬁ]’m 2Q20 ¢y
ﬂimmmu‘ﬂmﬂmu waaauad 7% Q-Q ﬁl’mmuaﬂu 1Q21 wazAMNAURIN
ga3lasanmsunssnlliudinle 3Q21

¥ v 1 1y 1 1 1 1 £
LLNI,L%'JI%N 3Q21 aanald tmna’smmunsanﬂnamumu’m

fls 1H21 atm 241 fun lawsann 1H20 mleiRps 4 Suum Teda
(D 59% adnannTainad uwaliu 2H21 Aadauad H-H #a 3 lasamilwg
Adwunssreldwsnaznoesdsuanly 3021 dmlasans TOP wazrmlnmaif
agvzniazyaae Lsmuﬂu 4021 adwlifid  demdwiszaumlves
SRICHA 1% 3Q21 mmumsma@ L&JEILﬂiUULﬂUUﬂUNLﬂuluﬂallﬁJL‘Vi&l’]"ﬁ’lﬂ
auwmamuﬂamawaﬂLﬂummwuw"lmuwansm‘umﬂmmﬂmmuﬂﬂaaﬁa
lunnu.uazdSuna adue 28 m g, (Juan 1 1dau lay SRICHA na’mm
A3TNUINNANUNIIZLNIG COVID-19 mevlmmmaaluwummmu vnlsms
susmuﬂaaﬂaml,ﬂuvl,ﬂmmmu

AITIANANNZ NI 24 UM SounENTe

esTamEnzand 2021 1 24 1M (39 PER 18x) Wazeasnuuztingo usl
AEMn9 2H21 A aa H-H WAddn Y-y wibuasyuwaIndal sz ity
1) 2021 Alafanszlaa 188% Y-Y 1lu 409 AL UazazVINBTAADLIES 6%
Y-y lud 2022 vusuadgudenlumiauindioulaslasvnulng 3 lasams
uamsw 4 Wusuum mﬂmummwmwﬂiwua 6 lassms wadn 8 Wuau
v feas Limusmtmi‘mm wianfiguemaliuliuasnnaniuz Net Cash
mm”mwmwuﬂwumamuuu PE2021 ’YI 15.5x 6n91 PYLON, SEAFCO, RT
mlmmmmmmmmww S WTWAIITUIIINIALaAY 25X saunnuiilias
SRICHA Tiaulaidunin ﬂiwnamum@iwamauLmuwuﬂuwaﬂuaﬁn 5.6%
I@nmwﬂsmmmmquﬁuwanmwmammu 040 1w Aauiln Yield 2%
i XD Suf 27 a.0. uazintTEa 10 n.0. 2021

AL — ZmomnliwaZmnaanmuaymmm mwmmZumnls:;ummum
flags1y, Cost Overrun, FALTILAS svmmnﬂuwmwu MIUBITUTUUTI, MIFAULFY
wfwmn‘iyﬂﬂa

(Bt mn) 2Q21  1Q21  %Q-Q 2Q20  %Y-Y  Comment
Revenues 685 733 -6.5 323 112.5 N o W o o a A

. « Ay 2021 il 126 au. Indtdsaisanan 127 av.
Cost of services 505 556 9.2 278 81.8 P
Gross profit 180 176 2.1 45 3031 = uladuladn Y-y anwdSinasnludenuinin  udwzas
SG&A 44 43 1.1 51 -13.7 \Wnlen Q-Q Mngugs uwazuwEnlliule 3Q21
Interest charge 0.1 0 -6.9 0 8.2

E = aa swmvl,smu@lumvlmvmum 2udn Q-Q, Y=Y MAMNIIUFN
Normalized earning 126 116 8.6 -1 nm &

AITING

Net profit 126 116 8.6 -1 nm
Gross margin ¢, 26.3 24.1 2.2 13.9 12.4 = @lgIUUTHIINTIe Q-Q walsuad Y-Y MMM IANVLANAUN
Norm profit margin e 18.3 15.8 2.5 -3.4 21.7 JUs=anSandu
Net profit margin ) 18.3 15.8 2.5 -3.4 21.7

Source: Company and FSS Research

i 1910 4



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SRICHA (SRICHA TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 810 912 1,651 2,667 2,700 Net profit -28 -37 150 422 442
Cost of sales 588 701 1,300 1,914 1,914 Depreciation etc. 54 53 50 58 62
Gross profit 222 211 351 753 786 Change in working capital 211 150 -153 -92 -9
SG&A 252 256 197 240 248 Other adjustments 0 0 0 0 0
Operating profit -30 -45 154 513 538 Cash flow from operation 237 166 48 389 495
Other income 9 14 9 10 10 Capital expenditures -9 -34 -44 -63 -72
EBIT -21 -31 163 523 548 Others 0 0 0 0 0
EBITDA 36 25 217 584 613 Cash flow from investing -9 -34 -44 -63 -72
Interest charge 0 0 0 0 Free cash flow 228 132 5 326 423
Tax on income 7 6 12 100 105 Net borrowings -2 3 4 0 0
Earnings after tax -28 -37 150 422 442 Equity capital raised -6 -5 -6 18 1
Minority Interests 5 11 8 13 10 Dividend paid -133 -16 -1 -373 -390
Norm profit -34 -48 142 409 432 Others 0 0 0 0 0
Extraordinary items -65 0 0 0 0 Cash flow from financing -140 -19 -2 -355 -390
Net profit -99 -48 142 409 432 Net Change in cash 88 114 3 -29 33

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 660 750 747 718 751 Growth (%)
Accounts receivable 359 293 634 853 864 Revenue -35.8 12.6 81.0 61.5 1.2
Inventory 18 19 54 67 67 EBITDA 4.1 -30.0 749.7 169.9 4.9
Other current asset 0 0 6 10 10 Net profit na na na 187.8 5.6
Total current assets 1,037 1,062 1,441 1,649 1,692 Normalized earnings na na na 187.8 5.6
Investment 114 137 139 139 139 Profitability (%)
PPE 585 567 564 569 579 Gross profit margin 27.4 23.2 21.3 28.2 29.1
Other assets 9 15 16 26 26 EBITDA margin 4.5 2.8 13.1 21.9 22.7
Total Assets 1,746 1,781 2,160 2,382 2,435 EBIT margin -2.6 -3.4 9.9 19.6 20.3
Short term loan 0 0 0 0 0 Normalized profit margin -4.2 -5.3 8.6 15.3 16.0
Account payable 77 141 373 517 517 Net profit margin -12.2 -5.3 8.6 15.3 16.0
Current maturities 1 2 4 4 4 Normalized ROA -1.9 -2.7 6.6 17.2 17.7
Other current liabilities 4 1 0 0 1 Normalize ROE -6.2 -3.2 8.5 23.5 24.1
Total current liabilities 82 143 377 521 522 Normalized ROCE -6.0 -3.0 8.0 22.0 22.6
Long term debt 0 3 5 5 5 Risk (x)
Other LT liabilities 75 105 104 115 115 DE 0.1 0.2 0.3 0.4 0.4
Total liabilities 157 251 486 641 642 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 0.46 1.32 1.39
Legal reserve 31 31 31 31 31 Normalized EPS -0.11 -0.16 0.46 1.32 1.39
Retained earnings 118 64 214 263 314 EBITDA 0.12 0.08 0.70 1.89 1.98
Others -81 -91 -97 -97 -97 Book value 5.05 4.84 5.31 5.46 5.63
Minority Interest 24 29 30 48 49 Dividend 0.20 0.00 0.40 1.12 1.19
Shareholders' equity 1,589 1,530 1,674 1,741 1,794 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE -64.1 -131.3 44.7 15.5 14.7
Norm PE -188.6  -131.3 44.7 15.5 14.7
PBV 4.1 4.2 3.9 3.8 3.6
EVEBITDA 156.9 221.1 26.1 9.7 9.2
Source: Company data, Finansia research Dividend yield <) 1.0 0.0 2.0 5.6 6.3
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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