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Sector: Construction Services dsuilil 2023E AulnatAeasiAnm, Ly 3Q23E ARaLUAY
Bloomberg ticker SEAFCO TB  l91AdAILUzZUN “Ga” uazsnaiidivang 4.50 unn 84 2023E PBV 2.2x (-1SD below 5-yr
Recommendation BUY (maintained) average PBV) muuuumLﬂummﬂﬂuﬂmwnmiﬂi“ﬁm SET Opportunity Day mmmu (5
Current price B3.32  n.g.) A itiulnesudaaninann Imﬂuﬂa‘vmummmmu 1) Ususeléd 2023 Sy
Target price Bt4.50 (maintained) 1 g wumum‘w AINLAN 1.5 wumum‘w (137A7A 1.8 AUA1LLN T +131% YoY) Ing backlog
Upside/Downside ¥36% oy Au 2023 N3 lndiAe 1023 7 1.2 Wuduum LWmw'am'amiima‘fm”l,m'amwfaﬂluﬂu
EPS revision Noichange mmvwﬂ@wuﬂmvmwLﬂmmulmwmﬂimami 2) 'am’mﬁimﬂﬂummmaﬂm@m@umm
Bloomberg target price Buio  ludae n.a-9.A. UFudaTuiily 34,841 auu. (1Q23=32,001 aLl.N., 2Q23=30,412 4L.N.)
Bloomberg consensus Buy4/HId2/Se10 qoiie iiniaairaisain ldmsaitios, wax 3) Tuuaiiundusnaretunalusey 3 1
Stock data o »L Qﬁ ~ 1y o o & o oo »L
Stock price 1-year highfiow suto/seeo  MNANszTINMINNSNlaUnAT 2023E 120 dwum dnsu 3Q23E iesiusaianiniinleaz
Market cap. (Bt mn) 245%  NAUNITLIYUALA YoY, QoQ uynlaanisidneiusnlWinana@sasldisiu capacity Fauddu
Shares outstanding (mn) 740
3Q23E miwmmimm‘mmuj wazAn e aauAaa
Avg. daily tumover (Bt mn) 3
Free float 4% mmuuﬂaumﬂiummuum in line Ay SET ‘Lu 1 m@umﬂﬂ@wmimmmmLﬂmmul,mwnw
CG rating Excellent
ESG rating Very good ﬂaummwuiummmmnmm laggard mummuummmﬂmmmqium 2H23E muﬂuimm
Finanial & valustion highlights YoY, HoH AT catalyst anlasansaneddamnn A lFanasnduanAuutihanafmd
FY: Dec (Bt mn) 2021 2022A 2023 2024E m@@mm@gm@lﬁm T919709997 SEAFCO Hlan1agelunisligauuiisanu subcontract §1u3n
Revenue 1435 BT 188 8 fny) valuation 1TaqtTugiamsn 2023E PBV Liiel 1.6x (-2SD below 5-yr average PBV)
EBITDA 161 22 306 328 ¢
Net profit (57) (129) 140 135 .
EPS (BY) (008  (0.18) 0.19 o1s  Event: SET Oppoﬂumty Day e . .
Growth nm. 1286% nmo o s9% 0 dduuhsnelall 2023€ AulnaiAsasiaie, Alamansumnanafunalusay 31 o0
Z‘r’;jfhps (®9 (Or;on? 13(2;8/) 2;6 120'11; fyameaduuanidnifarainnisiszgu SET Opportunity Day TnafltlszidudAnysail
DPS (B1) 0.00 0.00 0.09 oos 1) UFuananisaliselfd 20238 ailusa 1.8 Wud1uun anian 1.5 Wudruuan (1990 1.8
Div. yield 0.0% 0.0% 2.9% 27%  yiudruun 10 +131% Yoy) Tae backlog 4 &u 2023 neesalndiAes 1023 1 1.2 Wud1uum
ZEF;(;)ER " i i ;;j 122 611\‘1LWHQW@mmﬁmawimmw@ﬂuﬂu mmmummﬂmmqwmim\muiuwawim\mw
EV/EBITDA () 175 1243 856 78 mmmfammmu‘memmwma@mmﬁ
PBV () 1.6 1.7 1.6 15 2) GPM lu 2Q23 mﬂmmmmw 12.4% A1n 1Q23 ‘w 15,6% mmmuamummnumiﬂm
Bloomberg consensus AU (cost overrun) A1n 1 Thsensiiaiaduliieuntinily 1Q23 Imﬁmﬁmugm@mmu
Net T“’?‘ ( (57; (“29; 129 145 gananaldudnisanuauli 2Q23
EPS (Bt 0.08 0.18 0.16 0.19 o a o i | ] o o &
3) manisinAeursnvesitnedadedieuludes n.a.-a.n. Uiusadudu 34,841 aua. ey
(BY) SEAFCO (LHS Relative to SET %
a0 Lre) ceme (122) U 1Q23 71 32,001 AL.A. UAz 2Q23 71 30,412 aL.4. axviaw progress ulngsuisareiia
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Source: Aspen 0 astlszanmunisil 2023€, finls 3Q23E aznauaNUENEAE YoY, QoQ LinAsii lsinfidl

2023E 71 120 A1uum Wwdwinlslusey 31 dwiu 3Q23E isziiunnlsdnFAagnduan
Zsscju‘t’:mmance 61'\:' 42'\:' 567'\;' 1;?\; 28835 Yo, QoQ uyulng 1) s1usnlnirane@uaels progress 1nTu ndsannivFsmidn
Relative o SET s3%  s7%  20%  s7%  IWAN capacity Auddulasung sannenisGuiufouludau i Tasanishe auaasTng,
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Major shareholders Holding o e o - & o o ad o ] -
1. M. Narong Thasnanipan s7a  3Q23E, 2) Tadungniaanduineuiuinau, 3) GPM dfusaalu QoQ ndsani 2Q23 i
2. Mrs. Paovana Thasnanipan 323%  WANTYNLANN costoverrun, LAY 4) SG&A aaumaliiasainlu 2023 Hanldanafdenaaiunis
3. Mr. Thasapan Thasnanipan 3.16%
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Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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UPDATE

Valuation/Catalyst/Risk

ASAUZIN “T0” uazs 1ALl INNg 4.50 LN 89 2023E PBV 2.2x (-1SD below 5-yr average
PBV) l3ANNNAILANANNAN1IA LT 2023E nAUsnAUAage 104 catalyst AINAIN
Auntirlasanissnlninaneddn 3ausdediusniilantalunislddouutisnugiusn fu
valuation 1Taq1Tuinsm 2023E PBV 71 1.6x (-2SD below 5-yr average PBV)

Fig 1: SEAFCO share prices vs profits Fig 2: SEAFCO share prices vs backlog
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 172 146 227 473 436 *
Cost of sales (200) (168) (202) (399) (382)
Gross profit (28) (23) 25 74 54 44 +28D
SG&A (27) (30) (24) (28) (35)
EBITDA ®) 1) 34 85 57 37 +13D
Finance costs ®) ®) o) ) ) 30 P— | Avg.
Core profit (52) (47) 10 39 14 23 18D
Net profit (57) (39) 10 59 13
EPS (0.08) (0.05) 0.01 0.08 0.02 16 -28D
Gross margin -16.4% -15.5% 11.1% 15.6% 12.4% 09 : : : : :
EBITDA margin -1.5% -1.7% 14.8% 18.0% 13.2% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin -33.0% -26.8% 4.3% 12.4% 2.9%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 110 231 113 142 241 Sales 2,560 1,435 781 1,808 1,864
Accounts receivable 459 372 175 301 311 Cost of sales (2,214) (1,404) (837) (1,546) (1,585)
Inventories 82 65 52 62 63 Gross profit 345 31 (56) 263 280
Other current assets 324 283 241 150 185 SG&A (126) (120) (109) (125) (129)
Total cur. Assets 975 952 581 656 800 EBITDA 457 161 22 306 328
Investments 73 19 16 16 16 Depre. & amortization (213) (209) (158) (145) (150)
Fixed assets 1,286 1,177 1,104 1,139 1,138 Equity income 0 0 0 0 0
Other assets 744 565 463 563 568 Other income 25 41 28 22 26
Total assets 3,078 2,713 2,164 2,374 2,521 EBIT 245 (48) (137) 160 177
Short-term loans 0 140 1 1 1 Finance costs (24) 21) (15) (16) (16)
Accounts payable 593 355 248 309 352 Income taxes (48) 11 25 (23) (26)
Current maturities 256 226 137 69 178 Net profit before Ml 172 (58) (126) 121 135
Other current liabilities 154 121 97 153 155 Minority interest 5 3 (5) (0) (1)
Total cur. liabilities 1,003 842 483 532 686 Core profit 178 (55) (131) 120 135
Long-term debt 376 235 210 241 163 Extraordinary items (23) (2) 1 20 0
Other LT liabilities 86 82 41 45 51 Net profit 154 (57) (129) 140 135
Total LT liabilities 462 317 251 286 214
Registered capital 370 370 370 370 370 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 370 370 370 370 370 Growth YoY
Share premium 164 164 164 164 164 Revenue -15.6% -43.9% -45.6% 131.5% 3.1%
Retained eamings 1,076 1,027 903 1,028 1,093 EBITDA -34.5% -64.7% -86.6% 1,311.1% 7.3%
Others (5) (8) 9) (9) (9) Net profit -62.3% n.m. 128.6% n.m. -3.9%
Minority interests 7 1 2 3 3 Core profit -56.6% n.m. 138.9% n.m. 12.1%
Shares’ equity 1,612 1,553 1,430 1,556 1,622 Profitability ratio
Gross profit margin 13.5% 2.2% -1.1% 14.5% 15.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 6.9% -3.8% -16.7% 6.7% 7.2%
Net profit 154 (57) (129) 140 135 Net profit margin 6.0% -3.9% -16.6% 7.8% 7.2%
Depreciation 213 209 158 145 150 ROA 5.0% -2.1% -6.0% 5.9% 5.3%
Chg in working capital 126 21 174 (103) 1 ROE 9.6% -3.6% -9.1% 9.0% 8.3%
Others (33) (53) (65) 78 0 Stability
CF from operations 460 120 138 261 286 D/E (x) 0.39 0.39 0.24 0.20 0.21
Capital expenditure 271 36 42 (181) (149) Net D/E (x) 0.32 0.24 0.16 0.11 0.06
Others (244) 13 (40) 0 0 Interest coverage ratio 10.2 2.3 -9.3 9.7 10.9
CF from investing 27 50 2 (181) (149) Current ratio (x) 0.97 113 1.20 1.23 117
Free cash flow 487 169 140 80 137 Quick ratio (x) 0.89 1.05 1.10 1.12 1.07
Net borrowings (100) (31) (254) (37) 31 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.21 (0.08) (0.18) 0.19 0.18
Dividends paid (155) 0 0 (15) (70) Core EPS 0.24 (0.07) (0.18) 0.16 0.18
Others (181) (21) (10) 0 1 Book value 217 2.10 1.93 2.10 2.19
CF from financing (437) (52) (264) (51) (39) Dividend 0.10 0.00 0.00 0.09 0.09
Net change in cash 50 118 (124) 29 99 Valuation (x)
PER 15.90 n.m. n.m. 17.51 18.21
Core PER 13.82 n.m. n.m. 20.42 18.21
P/BV 1.53 1.58 1.72 1.58 1.52
EV/EBITDA 6.51 17.53 124.25 8.59 7.80
Source: SEAFCO, DAOL Dividend yield 3.0% 0.0% 0.0% 2.9% 2.7%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu
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ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
m@muwmmmm@ﬁﬂ‘nu mmm@ummmudqﬂﬁ Laf_l ‘TNT’)SJZNﬂ’]i"ﬂ’]ilﬂ’]‘]:fiﬂLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂil']\‘iiﬂ?\‘ilﬂ wm’l‘mﬂmquwmﬂmn CG
rating ‘lI’PNﬂN']ﬂﬂﬁ\imi‘ﬁJ@ﬂ’]Uuﬂ??&lﬂ’]?U?H‘VﬂWﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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