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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 306
Par Value (Bt) 1.00
Market Capitalization (Btn 3,301

Estimated Free Float (%) 63%

Foreign Sharenolders (Actual / Limit) (%)  8.4% / 49.0%

YTD Avg Daily Turnover (Btm) 23
Turnover Ratio (%) 124%
Statistical Beta (Raw/Adjusted) 0.682/0.94
ROICMWACC (%) 2015A 15.7%/8.1%
ROE/COE (%) 20154 16.3%/8.8%
Constituent SET
Auditor D | Alnternational Audit
CG Rating GoOoD
Anti-corruption Progress Indicator COMMITTED

MAJOR SHAREHOLDERS as of 30 Aug 16

AraLR AU US 29.80%
ArauAinlszam il 8.15%
JAMORGAN THAILAND FUND 431%
1. nafiddens 3.15%
waAER menns lae uae wuAmeadia 2.02%
wnerne uluma 1.96%
erfidn Faraalwus 1.49%
FORECASTS & VALUATION consolidated
Year End 20144 20M15A 2016F 2017F
Construction Income (Btm) 1,861 1,852 1,850 2,200
Total Revenue (Btm) 1,898 1,873 1.867 2,220
Net Profit (Btm) 210 153 142 210
EPS (Bt) 0.72 0.50 0.47 0.69

EPS Growth (%) 406% -30.7% -7.1% 47.3%

DPS (Bt) 034 025 023 034
P/E (x) 148 215 232 158
D/P (%) 31% 23% 22% 32%
BY (Bb) 310 321 341 3.86
P/B (%) 35 34 32 28
ROE (%) 253% 16.3% 14.1% 18.9%

Source - Company, LHSEC Estimate
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SEAFCO
Statement of Comprehensive Income consolidaed Stalement of Comprehensive Income consolidated
Year End (Bim) 201 20144 20154 2016F 2017 Quarterly Results (Bim) QA 40154 Q184 20184 30164
Canstruction income 1,305 1,861 1802 1,850 2,200 Canstruction income 478 461 509 467 407
Total sales & sewices 1,307 1,887 1,896 1,893 2,205 Total sales & sevices 479 464 510 457 407
Total Reverue 1323 1,899 1873 1,867 220 Total Revenue 485 467 512 471 411
Total costof sales & senvices (1,098} (1,498) (1,947) (1,542) (1,797) Total cost of sales &sevices (385) (401) (408) (382) (364)
Gross Profit 249 389 309 K1l 408 Grass Profit 94 63 102 8 43
SGBA (84) (122) (126) (134) (148) SG&A (32) (32) (33) [@2) (29)
EBIT 181 280 200 191 217 EBIT 67 34 7 45 17
Interest expense (24) (16) (15) (18) (16) Interest expense (3) (5) 4) (4) (4)
Comporate &x (34) {58) 1) (33) (52) Comporate Bx (14) (9) (14) (7 )]
Core Profit 123 207 145 142 210 Core Profit 49 2 54 % 13
Extrzordinay items 15 < 9 - - Extraordinary items - 5 - - -
Net Profit 138 210 153 142 210 NetProfit 49 27 54 % 13
EPS(B) 051 072 050 047 0.69 EPS (Bf) 0.16 009 018 012 0.4
Staternent of Financial Position consolidaied Staement of Financial Postion consolidated
Year End (Btm) 20134 20144 20154 2016F 2017 Quarterly Results (Bim) JQ5A 4Q1%A Q164 2Q16A 30184
Cash & equvalents 19 27 45 60 70 Cash & equivalents 62 45 85 23 m
Current investment - 100 132 100 100 Curent investment 232 132 133 108 -
Account Receivables 52 644 577 563 597 Account Recevables 51 517 569 659 584
Total currrt assefs 85 831 83 85 879 Total current assets 91 83 877 85 785
PP&E 530 516 595 767 8% PP&E 535 595 660 716 75
Tofal assets 1485 1725 1807 1,983 208 Total assets 1,646 1807 1915 1978 1942
ST loans & current portion LT 275 190 55 144 13 ST loans &current portion LT 112 55 35 107 176
Track & unbilled payables 22 389 424 433 483 Trade & unbilled payables 40 424 518 550 469
Total currert liabilites 626 723 582 728 2 Total current liabilites 840 582 42 21 712
LT debt 43 43 189 154 135 LT debt 195 139 182 176 169
Total liabilites 710 808 814 98 an Total liabilites 878 814 870 943 928
Paid-up capital 269 201 306 306 306 Paid-up capital 306 306 306 306 306
Share premium 164 164 164 164 164 Share premium 164 164 164 164 164
Retained eamings 28 448 513 575 7 Reteined eamings 486 313 i) 554 53
Total shareholders squity 775 w7 993 1,086 1,191 Total shareholders equiy %8 83 1,045 1,035 1,015
Key Financial Ratios (%) consolidated Key Financial Ratios (%) consolidated
Year End 201A 20144 20154 2016F 2017 Quarterly Results 3015 40154 1Q164 20168 30168
Gross profitmargin 19.07% 061%  1666% 16.60% 18.50% Gross profitmargin 10.55% 1351% 20.02% 18.18% 1047%
SGBA/ Sales 6.41% 6.45% 6.80% 1.25% 6.60% SG&A / Sales 6.62% 6.97% 6.49% 8.99% 7.19%%
Core profit margin 9.29% 10.88% 7.72% 7.62% 9.44% Core profit margin 10.20% 4.88% 10.50% 7.56% 3.0%%
Revenues growth -142% 438% -14% 0.3% 18.9% Revenues growth (QoQ) 110% -35% 95% -8.0% -12.8%
Core profit growth 180% 68.1% -300% -1.6% 47.3% Core profit grawth (QoQ) 8.0% -55.7% 1455% -33.7% -64.4%
EPSgrowth 62% 406% 272% T.1% 47 3% EPS growth (QoQ) 29% -55.7% 1455% -33.7% -64.4%
Interesi-beanng Debt/ Egquty (x) 041 025 024 028 0.2 Interest-bearing Debt/ Equity (x) 032 0.24 021 027 0.3
BV (BY) 283 310 321 341 3.80 BV (BY) 312 32 338 335 328
ROE 196% 253% 163% 14.1% 18.9% ROE 208% 90% 213% 139% 5.0%
ROA 91% 131% 8.7% 7.5% 10.3% ROA 111% 48% 115% 73% 26%
Source : Company, LHSEC Estmate Source : Company, LHSEC Estimate
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DISCLOSURES & DISCLAIMERS
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