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2011A | 2,832 1,427 1,108 4.92 5.60 7.6 10.7 10.7 97
2012F | 2,080 1,179 1,048 3.46 2.75 12.3 15.2 5.2 67
2013F | 3,000 1,558 1,186 3.91 3.13 9.0 13.4 6.0 54
2014F | 4,000 1,915 1,470 4.85 3.88 6.9 10.8 7.4 56
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Table 2 Revised earning forecasts
Revision Original %Chg
2013F 2014F 2013F 2014F 2013F 2014F
Sales (Btmn) 3,000 4,000 2,276 2,390 32% 67%
Net profit (Btmn) 1,186 1,470 911 954 30% 54%
EPS (Bt) 3.91 4.85 3.00 3.15 30% 54%

Source : Company report and Trinity Research estimates

Table 3 SRICHA - Nﬁﬂﬂiﬁi’]Lﬁuﬂ’]u‘ﬂﬂlﬁl‘iN’]ﬂ

(Unit : Bt mn) 4Q11 1Q12 4Q12F %QoQ  %YoY 2011 2012F
Revenues

Sales 821 591 518 446 525 18% 36% 2,832 2,080 -27%
COGS (307) (170) (164) (192) (225) (1,250) (751)

Gross Profit 514 421 354 254 300 18% 42% 1,582 1,329 -16%
SG&A (77) (58) (35) (58) (36) (212) (187)

EBITDA 469 388 321 200 270 35% 42% 1,427 1,179 7%
Depreciation & Amortization 9) 9) 9) 9) 9 (42) (35)

EBIT 460 379 312 191 261 36% 43% 1,385 1,144 -“17%
Interest expense 0 (0) (0) (0) 0 0 0)

Share of gain (loss) of associates 0 0 0 0 0 0 0

Other income (expenses) 33 25 2 4 6 57 37

Pretax profit 460 379 312 191 261 36% 43% 1,385 1,144 7%
Tax (64) (27) (36) 2 (24) (267) (86)

Net Profit after Tax 396 352 276 193 237 23% 40% 1,118 1,058 -5%
Minority Interest (4) 3) (1) (1) (5) (10) (10)

Net Profit before Extra 391 349 275 192 232 21% 41% 1,108 1,048 -5%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. Items 0 0 0 0 0 0 0

Net Profit 391 349 275 192 232 21% 41% 1,108 1,048 -5%
EPS 1.74 1.15 0.91 0.63 0.77 4.92 3.46
Profitability Ratios (%)

Gross margin 61.5% 69.7% 66.7% 55.0% 55.4% 54.4% 62.2%

EBITDA margin 57.1% 65.6% 62.0% 44.9% 51.5% 50.4% 56.7%

EBIT margin 56.0% 64.1% 60.4% 42.9% 49.7% 48.9% 55.0%

Pretax profit margin 56.0% 64.1% 60.4% 42.9% 49.7% 48.9% 55.0%

Profit margin before extra ltem 47.7% 59.0% 53.1% 43.0% 44 2% 39.1% 50.4%

Net profit margin 47.7% 59.0% 53.1% 43.0% 44.2% 39.1% 50.4%

Source : Company reports and Trinity Research estimates.
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SRIRACHA CONSTRUCTION PCL (SRICHA

Income statement

Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Sales 2,383 2,832 2,080 3,000 4,000
Cost of good sold (932) (1,250) (751) (1,287) (1,855)
Gross Profit 1,451 1,582 1,329 1,713 2,145
SG&A (111) (212) (187) (225) (300)
EBITDA 1,373 1,427 1,179 1,558 1,915
Depreciation & Amortization (36) (42) (35) (63) (65)
EBIT 1,336 1,385 1,144 1,495 1,850
Equity Shares 0 0 0 0 0
Financial Costs 0 0 (0) (0) (0)
Other Income 33 57 37 70 70
Pretax Profit 1,336 1,385 1,144 1,495 1,850
Tax (142) (267) (86) (299) (370)
Net Profit before minority 1,195 1,118 1,058 1,196 1,480
Less Minority Interest (5) (10) (10) (10) (10)
Net Profit before Extra. 1,190 1,108 1,048 1,186 1,470
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,190 1,108 1,048 1,186 1,470
EPS (Bt) 8.55 4.92 3.46 3.91 4.85

Statements of Financial Position

Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Cash in hand & at banks 1,468 1,037 1,397 1,897 2,727
Accounts receivable -net 179 188 165 320 326
Inventories 23 12 13 21 28
Other current assets 238 403 296 427 569

Total Current Assets 1,908 1,640 1,871 2,665 3,650

Investments 0 0 0 0 0

Property, Plant & Equipment 417 424 738 826 810

Others 269 99 99 99 99

Total Assets 2,594 2,163 2,708 3,589 4,560
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 45 47 46 75 99
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 1,306 971 546 1,035 1,450

Total Current Liabilities 1,352 1,018 592 1,111 1,550

Long-term liabilities 0 46 46 46 46

Total Liabilities 1,352 1,064 637 1,156 1,595
Paid-up share capital 225 225 303 303 303
Premium on share capital 0 0 1,096 1,096 1,096
Legal reserve 5 31 31 31 31
Unappropriated 985 817 605 957 1,478
Others 0 0 0 0 0

Total Equity before Mi 1,215 1,073 2,034 2,387 2,908

Minority Interest 27 26 36 46 56

Total Equity 1,242 1,099 2,071 2,433 2,964

Total Liabilities & Equity 2,594 2,163 2,708 3,589 4,560

Assumption

2010A 2011A 2012F 2013F 2014F

Backlog (BtMn) 1,500 1,191 2,400 5,000 4,000

Construction income 1,698 2,589 1,860 2,700 3,500

Sales and services income 685 243 220 300 500

Gross margin (%) 59.4% 54.4% 62.2% 55.0% 52.0%
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SRIRACHA CONSTRUCTION PCL (SRICHA

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Pre-tax profit 1,336 1,385 1,144 1,495 1,850
Depreciation 36 42 35 63 65
Chg in working capital (218) (497) (297) 225 283
Tax paid (142) (267) (86) (299) (370)
Other operating activities (5) (10) (10) (10) (10)
CF from Operating 1,008 653 787 1,474 1,819
Capital expenditure (251) 122 (350) (150) (50)
Change in investments 0 0 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (251) 122 (350) (150) (50)
Capital Increase 176 (0) 1,184 10 10
Other Debt Financing 286 476 (360) (500) (830)
Dividend (incl. tax) (1,220) (1,250) (1,260) (834) (949)
Other financing activities

Internal Financing Cash Flow (758) (774) (436) (1,324) (1,769)
Debt Borrowing (1) 0 0 (0) 0
Last Year Outstanding Debt 0 1 0 0 0
This Year Outstanding Debt 1 0 0 0 0
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 8.55 492 3.46 3.91 4.85
DPS 8.80 5.60 275 3.13 3.88
BV 8.73 4.77 6.71 7.87 9.59
CF 7.24 2.90 2.59 4.86 6.00
Liquidity Ratio (x)

Current Ratio 1.41 1.61 3.16 240 2.36
Quick Ratio 1.39 1.60 3.14 2.38 2.34
Profitability Ratio (%)

Gross Margin (Inc. Depre) 59.36% 54.40% 62.19% 55.00% 52.00%
EBITDA Margin 57.59% 50.38% 56.69% 51.92% 47.89%
EBIT Margin 56.08% 48.91% 54.99% 49.83% 46.25%
Net Margin 49.92% 39.12% 50.38% 39.53% 36.75%
ROE 95.80% 100.77% 50.59% 48.75% 49.59%
Efficiency Ratio

ROA 45.87% 51.21% 38.68% 33.04% 32.24%
ROFA 285.19% 261.34% 141.89% 143.60% 181.39%
Leverage Ratio (x)

Debt to Equity 0.00 0.00 0.00 0.00 0.00
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio NM NM NM NM NM
Growth

Sales Growth 20.69% 18.84% -26.57% 44.26% 33.33%
EBITDA Growth 29.10% 3.96% -17.37% 3211% 22.98%
Net Profit Growth 67.06% 6.89% -542% 13.19% 23.95%
EPS Growth -39.99% -42.40% -29.83% 13.19% 23.95%
Valuation

PER (x) 6.14 10.66 15.20 13.42 10.83
P/BV (x) 6.01 11.01 7.83 6.67 5.48
EV/EBITDA (x) 7.54 7.55 12.32 9.00 6.89
P/CF (x) 7.25 18.10 20.24 10.80 8.75
Dividend Yield (%) 17.11% 10.67% 5.24% 5.96% 7.39%
Dividend Payout Ratio (%) 103% 114% 80% 80% 80%
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