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Financial Summary Dec-21A  Dec-22A  Dec-23F  Dec-24F  Dec-25F
Revenue (THBm) 1,385 1,219 2,328 2,637 3,432
Operating EBITDA (THBm) 110 102 189 218 286
Net Profit (THBm) 57 58 129 151 205
Net Profit Growth 13% 1% 125% 17% 36%
Core EPS (THB) 0.16 0.16 0.26 0.30 0.41
Core EPS Growth 13% -5% 66% 17% 36%
FD Core P/E (x) 36.0 37.9 22.8 22.9 14.4
DPS (THB) 0.08 0.39 0.10 0.12 0.16
Analyst Dividend Yield 1.4% 6.7% 1.8% 2.1% 2.8%
EV/EBITDA (x) 19.42 21.93 21.68 17.95 15.55
Pantaree THUANTHANOM P/IFCFE (x) (6.03) 20.16 7.83 (20.95) 4.79
T (66) 2 761 9227 Net Gearing (%) Net cash  Net cash Netcash Netcash Netcash
E pantaree.th@cgs-cimb.com P/BV (x) 3.33 3.90 2.10 1.97 1.82
Recurring ROE 9.5% 9.8% 13.2% 10.4% 13.2%
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Figure 16: Peer comparison

Company Bloomberg Market Cap P/E (x) 3-year EPS P/BV (x) Recurring ROE (%) Dividend Yield (%)
Construction Service Ticker (US$m) CY23F CY24F CY25F CAGR(M cvosr CY24F CY23F  CY24F  CY23F  CY24F
Nawarat Patanakarn PCL NWRTB 41 10.8 10.8 108 52.4% 0.59 0.59 5.5% 5.4%

Sino-Thai Eng & Construction STECTB 473 23.1 184 147 10.3% 0.85 0.83 3.7% 4.5% 2.1% 2.7%
CH. Karnchang CKTB 1,065 233 145 114 44.4% 152 143 6.7% 10.2% 1.7% 2.8%
TEAM Consulting Engineering & Management PCL  TEAMG TB 155 371 270 249 28.2% 5.68 5.32 14.7% 20.4% 1.9% 2.6%
SEAFCO PCL SEAFCO TB 69 208 170 143 1.62 154 7.9% 9.3% 2.2% 2.8%
Pylon PCL PYLON TB 61 187 147 11.2 16.4% 2.02 1.90 10.7% 13.3% 4.2% 4.5%
Unique Engineering & Construction PCL UNIQTB 99 39.4 338 338 0.43 0.43 1.1% 1.3%

Average 280 247 195 173 30.3% 182 1.72 7.2% 9.2% 2.4% 3.1%
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BY THE NUMBERS

Profit & Loss

(THBm) Dec-21A  Dec-22A  Dec-23F Dec-24F  Dec-25F
Total Net Revenues 1,385 1,219 2,328 2,637 3,432
Gross Profit 234 238 367 417 546
Operating EBITDA 110 102 189 218 286
Depreciation And Amortization (30) (28) 27) (28) (30)
Operating EBIT 81 74 162 190 257
Total Financial Income/(Expense) 0) 0) 0) 0) (@)
Total Non-Operating income/(Expense) 21 20 12 13 17
Profit Before Tax (pre-E) 80 74 162 189 256
Taxation (23) (16) (32) (38) (51)
Profit After Tax 57 58 129 151 205
Minority Interests 0) 0) 0) 0) 0)
Net Profit 57 58 129 151 205
Recurring Net Profit 57 58 129 151 205
Fully Diluted Recurring Net Profit 57 58 129 151 205
Cash Flow

(THBm) Dec-21A  Dec-22A  Dec-23F  Dec-24F  Dec-25F
EBITDA 110 102 189 218 286
Change in Working Capital (414) 26 229 (276) 384
Other Operating Cashflow 3 4 20 6 15
Net Interest (Paid)/Received ©) 0) - - -
Tax Paid (23) (16) (32) (38) (51)
Cashflow From Operations (310) 112 406 (90) 634
Capex (16) (©) ©) (44) ©)
Other Investing Cashflow 8 0 3) 3) 2)
Cash Flow From Investing 8) 3) (12) (48) (5)
Debt Raised/(repaid) - - - - -
Proceeds From Issue Of Shares - 20 767 - -
Dividend Paid (28) (146) (52) (61) (82)
Other Financing Cashflow (@) 2 0 0 0
Cash Flow From Financing (30) (128) 716 (60) (82)
Total Cash Generated (348) (29) 1,109 (198) 547
Free Cashflow To Equity (346) 116 374 (144) 614
Free Cashflow To Firm (346) 116 374 (143) 615
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Balance Sheet
(THBm) Dec-21A  Dec-22A  Dec-23F  Dec-24F  Dec-25F
Total Cash And Equivalents 81 62 1,171 973 1,520
Total Debtors 327 342 936 511 1,372
Inventories 87 77 168 110 251
Total Other Current Assets 518 567 591 623 652
Total Current Assets 1,013 1,048 2,866 2,217 3,795
Fixed Assets 195 174 156 173 147
Total investments 14 13 13 13 13
Intangible Assets 14 12 12 13 12
Total Other Non-Current Assets 182 88 137 128 113
Total Non-current Assets 404 287 318 327 285
Total Assets 1,418 1,335 3,184 2,544 4,080
Short-term Debt - - - - -
Current Portion of Long-Term Debt - - - - -
Total Creditors 489 553 1,632 828 2,240
Other Current Liabilities 174 138 118 98 78
Total Currrent Liabilities 663 691 1,650 926 2,318
Total Long-term Debt - - - - -
Total Other Non-current Liabilities 134 83 129 122 143
Total Non-current Liabilities 134 83 129 122 143
Total Liabilities 798 774 1,779 1,048 2,461
Shareholders' Equity 620 560 1,405 1,496 1,619
Total Equity 620 560 1,405 1,496 1,619
Key ratio

Dec-21A  Dec-22A Dec-23F Dec-24F Dec-25F
Revenue Growth -18.1% -12.0% 91.0% 13.3% 30.1%
Gross Profit Margin 16.9% 19.5% 15.8% 15.8% 15.9%
Operating EBITDA Growth 15.4% -7.7% 86.2% 14.9% 31.6%
Operating EBITDA Margin 8.0% 8.3% 8.1% 8.3% 8.3%
Net Profit Margin 4.1% 4.7% 5.6% 5.7% 6.0%
Net Cash Per Share (THB) (2.0) (1.9) (1.2) 0.2) (1.9)
BVPS (THB) 1.8 15 2.8 3.0 3.2
Gross Interest Cover 222 184 334 380 503
Effective Tax Rate 28.5% 21.7% 20.0% 20.0% 20.0%
Net Dividend Payout Ratio 48.8% 253.3% 40.0% 40.0% 40.0%
Accounts Receivables Days 6.1 3.6 3.6 3.6 3.6
Accounts Payables Days 25 1.9 1.9 1.9 1.9
ROA (%) 4.0% 4.3% 4.1% 6.0% 5.0%
ROE (%) 9.5% 9.8% 13.2% 10.4% 13.2%
ROIC (%) 9.2% 10.1% 9.1% 10.0% 12.6%
ROCE (%) 10.7% 11.5% 10.6% 11.7% 14.6%
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